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This announcement is neither an offer to sell, nor a solicitation of offers to buy, any of these securities. 
The offering is made only by the Prospectus. 
New Issue 


60,000 Shares 
NATIONAL GYPSUM COMPANY 


$4.50 CONVERTIBLE* CUMULATIVE PREFERRED STOCK 
(Without Par Value) 











*To be so designated to and including November 30, 1945, when the conversion rights 
terminate, and thereafter to be designated as $4.50 Cumulative Preferred Stock. 





PRICE $100 PER SHARE 
Plus accrued dividends, if any, from December 1, 1938. 





Copies of the Prospectus may be obtained from any of the several Underwriters, including the undersigned, only 
in States in which such Underwriters are qualified to act as dealers in securities and 
4 «°at-'t (in which the Prospectus may legally be distributed. 


BLYTH & CO., INC. 
JOHNSON, LANE, SPACE & CO., INC. | 


W. E. HUTTON & CO. 
| HEMPHILL, NOYES & CO. 


| November 28, 1938 











SCHOELLKOPF, HUTTON & POMEROY, INC. 
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Offer to Holders of Certain 


Hungarian Municipal, Ecclesiastical and 
Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 19387, it will 
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 


bond. Such payment will 


be made through its Central Paying Agents in New York, 


SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y 
This Offer does not apply to coupons attached to any of the securities below 


mentioned which shall have been s 


tamped and registered as being in Hungarian 


ownership under the Decree of the Hungarian Cabinet Council, No, 300/1936 M. E. 


and is made only to 
saga se ook situat 


resented 
SCHROLER. 


UST COMPANY. as Central 


rsons resident outside of the Kingdom of Hungary or firms or 
ay Hungary, excluding branches thereof in Hungary. 

acceptance of this Offer must be transmitted to 
Paying Agents of the Cash Office of 


Foreign Credits, together with a form of letter of transmittal which is obtainable 


from such Paying Agents. 
Name of Issue 


Gold Bonds of 1927 





ar OF BUDAPEST External Sinking Fund 


BRITISH AND HUNGARIAN 
72% th 
Dollar issue 


BANK LTD. 
-five year Sinking Fund Mort- 





gage Gold . 
December 1, 1938. 


Coupon Date Offer Expires 


December 1,1938 May 31, 1939 





December 1,1938 May 31, 1939 








THE ATLANTIC REFINING CO. 


PREFERRED 
DIVIDEND 


At a meeting of the Board of Directors 
held November 28, 1938, a dividend of 
one dollar ($1) per share was declared 
on the Cumulative Preferred Stock 
Convertible “. Series A, of the Com- 
pany: payable February. 1, 1939, to 
stockholders of record at the close of 
business January 6, 1939. Checks will 


be mailed. W. M. O'CONNOR 
November 28, 1938. Secretary 














GENERAL BAKING 


COMPANY 
Common Stock Dividend No. 71 


ponaie evogho -five Cents ( ($35) 
on the mon St 
ee te the Board of ao 


yable December ae 1938, to 
stockholders of record at the 


business on December 10, 1938. 
A. A. CLARKE, 


December 2, 1938, Treasurer 


close of 


KOMOMOMOAIC E 


A JOT 


SIAN JAAN JI 





PEDO DO DO VOLO POP POpyo NO Ver is 


GENERAL BAKING 
COMPANY 
Preferred Stock Dividend No. 107 


A dividend of Two Dollars ($2.00) 
per share on the Preferred Stock, has 
been declared by the Board of Direc- 
tors, payable December 22, 1938, to 
stockholders of record at the close of 
business December 10, 1938. g 


A. A. CLARKE, Treasurer 
December 2, 1938. 


GETS) AMERICAN 
CAN COMPANY 
PREFERRED & COMMON STOCK 
On November 29, 1938 a quarterly dividend 
of one and three-quarters per cent was 
declared on the Preferred Stock of this 
Company, payable January 3, 1939, to Stock- 
holders of record at the close of business 

December 20, 1938. 

On the same date a quarterly dividend of one 
dollar per share was on the Common 
Stock of this Company, payable February 15, 
1939, to Stockholders of record at the close 
of business January 24, 1939. 

Transfer Books will remain open. Checks will 
ao ead 


R. A. BURGER, Secretary. 








THE CHESAPEAKE AND OHIO RY. CO. 
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NEW ISSUE 





Estabrook & Co. 


November 30, 1938. 





To be dated December 1, 1938 


The offering of these securities is made only by the Prospectus. 


$4,000,000 


Blackstone Valley Gas and Electric Company 


Mortgage and Collateral Trust Bonds Series D, 314% 





Price 10434% and Accrued Interest 


Copies of the Prospectus may be obtained in any State only from such 
of the undersigned as are registered dealers in securities in that State. 


Stone & Webster and Blodget 
The First Boston Cérpotation 


Bonbright & Company 
Incorporated 


Kidder, Peabody & Co. 











To be due December 1, 1968 


Incorporated 


Blyth & Co., Inc. 
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@ CORPORATION _ 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1. on the 
Convertible Preference S $4.25 ies of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable January 1, 1939, to stockholders of 
record at the close of business on December 10, 
1938. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable January 1, 1939, to 
stockholders of record at the close of business 
December 10, 1938. The transfer books will not 
close. Checks will be mailed. 


JOHN I. SNYDER, Treasurer. 


November 28 .1938. 




















The idend for the year 1938 
of forty cents (40¢) per share has 
su sao of i, enaone ee 
mon o mpany, 
December 20, 1938, = aadinalien 
of record at the close of business De 
1938. Checks will be mailed. 
The Borden Company 


E. L. NOETZEL, Treasurer 




















$$$ 








November 28, 1938. 


German Government International 


5%% Loan 1930 (Young Loan) 


Pursuant to the official statement published by the German 
Consulate General in New York on November 28, 1938, the 
undersigned Company hereby gives notice that the December 1, 
1938 coupons appertaining to bonds of the American Tranche of 
the Young Loan stamped “U. S. A. domicile 1st October 1935” 
will be purchased on and after the date of maturity either at the 
office of Messrs. J. P. Morgan & Co., 23 Wall Street, New York 
City, or at any of its own offices in the United States. The 
purchase price will be $20 per $27.50 face amount of such coupon, 
which is the same price as heretofore paid by the undersigned 
Company for stamped coupons of the Young Loan which ma- 
tured on December 1, 1935, and which have matured since that 
date up to and including June 1, 1938. 

Holders who fail to avail themselves of this offer or whose 
December 1, 1938 coupons are not stamped with the above-quoted 
legend may obtain Reichsmarks (Young Marks) on the same | 
terms as those on which Reichsmarks have heretofore been 
offered for the June 1, 1935, and subsequently matured coupons 
of unstamped bonds of the Young Loan. 


HAMBURG-AMERICAN LINE 








57 Broadway, New York, N. Y. 
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For other dividends see pag®é vii 





Allied Chemical & Dye Corporation 
61 Broadway, New York 
November 29, 1938 
Allied Chemical & Dye Corporation 
has declared quarterly dividend No. 71 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payable December 20, 1938, 
to common stockholders of record at the 
close of business December 9, 1938. 
Ww. C. KING, Secretary 








THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 
from the Accumulated Sur- 
lus of the Company a final 
vidend for the year 1938 of 
Fifty Cents ($. r share 


) 
on the Common Stock and the Preterred 
Stock, payable December 21, 1938, to stock- 
holders of record of both of these classes of 
stock at the close of business on December 
1, 1938. Checks will be mailed. 
H. C. ALLAN, Secretary. 
Philadelphia, November 18, 1938. 
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The Baltimore and Ohio Railroad Company 


Buffalo, Rochester and Pittsburgh Railway Company 
Buffalo & Susquehanna Railroad Corporation 
The Cincinnati, Indianapolis & Western Railroad Company 


PLAN FOR MODIFICATION OF INTEREST CHARGES 
AND MATURITIES 








To the holders of 
First Mortgage 5% Bonds of The Baltimore and Ohio Railroad 
Company. 
Southwestern Division 5% Bonds of The Baltimore and Ohio Railroad 
Company. 
Pittsburgh, Lake Erie and West Virginia 4% Bonds of The Baltimore 
and Ohio Railroad Company. 
Refunding and General Mortgage Bonds of The Baltimore and Ohio 
Railroad Company—Series “A,” “C,” “D,” and “F.” 
Five-year 444% Secured Notes of The Baltimore and Ohio Railroad 
Company. 
Thirty-year Convertible 444% Bonds of The Baltimore and Ohio Rail- 
road Company. 
Consolidated Mortgage 444% Bonds of Buffalo, Rochester and Pitts- 
burgh Railway Company. 
First Mortgage 5% Bonds of Lincoln Park and Charlotte Railroad 
Company. 
First Mortgage 4% Bonds of Buffalo & Susquehanna Railroad Cor- 
poration. 
First Mortgage 5% Bonds of The Cincinnati, Indianapolis & Western 
Railroad Company. 

The Baltimore and Ohio Railroad Company has submitted to the 
holders of the securities listed above a Plan, dated August 15, 1938, for 
Modification of Interest Charges and Maturities. The subject matter of 
the Plan is of urgent importance to all holders of the above securities as 
well as to the Company. 








Copies of the Plan, with a letter to security holders and forms to be 
used in accepting the Plan or indicating dissent therefrom, have been 
mailed to all known holders of said securities. 


Security holders who have not received copies of the Plan and such 
other documents are urged to send their names and addresses promptly to 
the Company at its office in Baltimore, Maryland, or at its office at No. 2 
Wall Street, New York City, so that copies may be sent to them. 


All security holders affected by the Plan should obtain these papers 
and determine whether they are willing to cooperate in carrying out the 
Plan. This is not a solicitation of assents to the Plan or deposits there- 
under, and no such assents or deposits should be made until the security 
holder has received copies 01 the Plan and the letter to security hoiders. 


Security holders who have already received such copies are advised that the 
Agents appointed to receive deposits under the Plan in New York City are:— 


AGENTS APPOINTED TO RECEIVE DEPOSITS 


For the Baltimore and Ohio Railroad Company 
Pittsburgh, Lake Erie and West Virginia 4% 
Bonds oe . 
The Baltimore and Ohio Railroad Company Cc be an Ae 
Refunding and General Mortgage Bonds COMP ANY 
Buffalo, Rochester and Pittsburgh Railway 70 Broadway 
Company Consolidated Mortgage Bonds 
Lincoln Park and Charlotte Railroad Com- 
pany First Mortgage 5% Bonds 
The Baltimore and Ohio Railroad Company 
Five-Year 444% Secured Notes, due August 1, } 
1939 KUHN, LOEB & CoO., 
The Baltimore and Ohio Railroad Company 52 William Street 
Convertible 44%4% Bonds 
The Baltimore and Ohio Railroad Company UNITED STATES TRUST 
First Mortgage 5% Bonds COMPANY OF NEW 
YORK, 45 Wall Street 
The Baltimore and Ohio Railroad Company CITY BANK FARMERS 
Southwestern Division Bonds TRUST COMPANY, 
22 Willam Street 


Buffalo and Susquehanna Railroad Corpora- THE CHASE NATIONAL 
tion First Mortgage Bonds BANK OF THECITY OF 


Cincinnati, Indianapolis and Western Rail- NEW YORK, 

road Company First Mortgage Bonds 11 Broad Street 

Should additional information be desired concerning the Plan and the method 
of accepting the Plan, it may be obtained from 


THE BALTIMORE & OHIO RAILROAD COMPANY 
(Telephone: WHitehall 3-9770) 
720 Cunard Bldg. 
25 Broadway 
New York City 


THE BALTIMORE AND OHIO RAILROAD COMPANY 
By GEO. M. SHRIVER, Senior Vice-President 


Dated, Baltimore, Maryland 
November 29, 1938 














NOTICE OF OFFER 


OFFER TO HOLDERS OF 
SIEMENS & HALSEE A. G. 


AND 
SIEMENS-SCHUCKERTWERKE A. G. 
6% per Cent. Twenty-five Year 
Sinkiné Fund Cold Debestures 
due ist September. 1951. 

Foreign exchange restrictions existing in Ger- 
many have made it impossible for the Debtor 
Companies duri recent years to transfer funds 
for the payment in dollars of the interest on the 
above-mentioned Debentures. In accordance with 
German laws and regulations, the Reichsmark 
equivalent of such interest has been deposited 
from time to time with the Conversion Office for 
German Foreign Debts (Konversionskasse) . 

The Companies have constantly made efforts to 
obtain permission to resume payment of interest in 
dollars, but it is only now that the German foreign 
exchange authorities have granted such permis- 
sion. In view of tne foreign exchange situation in 
Germany and the fact that the transfer agreement 
recently concluded between Germany and Great 
Britain provides for the payment of 50 per cent. of 
the original interest rate on non-governmental ex- 
ternal obligations, and that even lower rates of 
transfer have been provided for in agreements with 
certain other countries, the aforesaid permission 
has been granted upon the condition that the rate 
of interest on the Debentures shall be reduced. 

With the authorisation of the German Ministry 
of Economics and the Reichsbank, the Companies 
hereby make the Offer set forth below to the 
holders of their 64 Cent. Twenty-five Year 
Si Fund Gol ebentures, due Ist Septem- 
ber, 1951 (hereinafter called the ‘‘Debentures’’). 
Holders of such Debentures may accept the Offer 
in the manner provided below. 

1. Debentures, the holders whereof accept 
this Offer, will be called ‘‘Assented Debentures.” 

2. To such holders who accept this Offer, the 

Companies undertake to make a cash payment 

of 2 per cent. on the principal value of Deben- 

tures deposited for acceptance, i. e., $20 per 
$1,000 Debenture. Such cash payment will be 
effected upon the deposit of De ture(s) in the 
monser provided below for acceptance of the 
er. 
_3. Interest on the Assented Debentures (be- 
nning witn interest due Ist March, 1939) will 
paid at the reduced rate of 344 per cent. per 
annum, payable semi-annually on ist March 
and ist September at the office of Dillon. Read 
& Company, in New York City. Such Coupons 
may also be presented on and after their due 
dates at the office of J. Henry Schroder & Com- 
pany, London, England, or at the offices in 
Amsterdam, Holland, of Mendelssohn & Co., 
Amsterdam, and of Nederlandsche Handel- 
Maatschappij N. V., for collection on behalf of 
the coupon holders, free of charge, the proceeds 
thereof to be paid in local currency based upon 
the buying oy & yo or Amsterdam, as 
the case may , for sigat exchange on New 
York City on the day of seeuentasion. 

4. The Companies undertake to redeem in 
cash all unpaid Coupons attached to the As- 
sented Debentures and matured prior to the 
= of this Offer at the rate of $16.25 for each 

JYoupon. 

5. The German Ministry of Economics and 
the Reichsbank have authorised the Companies 
to state that the interest payments to be made 
on Assented Debentures are exempt and will be 
exempted from any existing foreign exchange 
reas ben ie taiont Gnesi 

rom any in onal transfer 
ae ye yee with eee - - saa 

t e cash sinking fund payments uired 
to be made under the existing Eedenture may 
be satisfied and are considered to have been 
satisfied by the tender and cancellation of De- 
bentures to an Pas iy Se mew: nominal amount. 

7. The Assen Debentures shall be payable 
as to principal and interest in any coin or cur- 
rency of the United States of America, which 
at the time of payment shall be legal tender for 
peymme of public and private debts. 

. The Assented Debentures shall be inter- 
preted, and performance thereunder shall be 
gevernes. in accordance with the laws of the 

tate of New York and the United States of 
America, and enforceable accordingly. 
_ 9. In the event of default by the Companies 
in paying the Coupons on Assented Debentures 
as they mature if such default is not made good 
within a period of 60 days the original rate of 
interest provided for by the Indenture shall be 
automatically restored from and including the 
interest payment date upon which such default 


occurs. 
10. Unless extended by the Companies, this 
awl will expire on 31st ember, 1938. 
ebenture holders desiring to assent to the Off 
must surrender their Debentures to diene. 
Mahon & Company, 53, Cornhill, London, E.C. 3, 
as Depositary, or to one of the Sub-depositaries 
named hereunder:— 
Chemical Bank & Trust Company, 
New York, N. Y. 
J. Henry Schroder & Company, 
London. 

Mendelssohn & Co., Amsterdam, 
Amsterdam, Holland. 
Nederlandsche Handel-Maatschappij N. V., 
Amsterdam, Holland. 

Debentures deposited for acceptance of this 
Offer must be accompanied by a duly executed 
Letter of Transmittal, forms of which may be pro- 








* 


co! with 

lst March, 1939, will be enfaced and 
tures will be redelivered, together with 
yable, in accordance with instructions 

in the Letter of Transmittal. 
Se apnea of interest on unassented Deben- 
tures will continue to be governed by the German 
gt Exchange Regulations in force from time 


Siemens & Halske Aktien¢geselischaft. 
Siemens-Schuckert werke Aktien gesellischaft, 


oi 


938. 
Copies of this offer and of an explana 
the ap to the 








This is not an offering prospectus. The offer of the Interim Receipts is made only by the offering prospectus which, however, 
* net constitute an offer by principal underwriter to sell Interim Receipts or $5 Preferred Stock in any state 

to any person to whom it is unlawful for such principal underwriter to make such offer in such state. 
proved by the Securities and Exchange 


This issue, though registered, is not approved or disap 


Commission, which does not pass on the merits of any registered securities. 


130,000 Shares 


Union Electric Company of Missouri 
$5 Preferred Stock 
Initially Pier! wwe Receipts 


Entitled, before any payments on the Common Stock, to cumulative dividends at the rate of $5 per share per annum payable quarterly 
(accruing as to these shares from November 15, 1938), and to $105 per share on voluntary liquidation or to $100 per share on involuntary 
liquidation, in either case plus an amount equal to accrued dividends. Redeemable at any time, in whole or in part, on thirty days’ notice, 
at $110 per share plus an amount equal to accrued dividends. 

The following is a brief outline of certain information contained in the offering prospectus and is subject lo the more 
detailed statements in such prospectus and in the registration statement, which also include important information not 
outlined or indicated herein. The offering prospectus, which must be furnished to each purchaser, should be read prior to 


any purchase of the Interim Receipts calling for $5 Preferred Stock. 








THE COMPANY: Union Electric Company of Missouri was 
incorporated under the laws of Missouri in 1922. The Company 
and its subsidiaries are, and intend to continue to be, engaged 
primarily in generating, transmitting anc selling electric energy 
in St. Louis and portions of ive adjacent counties in Missouri 
and in certain small areas (including East St. Louis and Alton) 
in Illinois and Iowa. In 1936 and 1937, the Company did about 
86% of the public utility electric business in St. Louis, the 
balance having been done by a competing company. The Com- 


ies of the Company and its subsidiaries include steam and 

hydro electric generating stations and electric transmission and 
North American Edison Company, all of the voting stock of 
which is owned by The North American Company, now owns 
100% of the voting stock of the Company; upon the sale of 
these shares of $5 Preferred Stock, this percentage will be re- 
duced to 94.64%. The Company is informed that as of Novem- 
ber 22, 1938, about 14% of the voting stock of The North 
American Company was owned beneficially by Harrison Williams 


reflecting 
any changes in percentage of ownership which may result if one 
or more of such corporations dispose of a part of their present 
holdings of such voting stock, with respect to which the Com- 
pany is informed that a registration statement, subject to 
amendment, has been filed under the Securities Act of 1933. 
The Company disclaims existence of control by Harrison 
Williams or such corporations. 

Outstanding with 


CAPITALIZATION (consolidated): On ine 


Funded debt of subsidiaries............. $20,074,900 


6% cumulative preferred stock of sub- 

sidiary (82,344% shs., $100 par)....... 8,234,475 
Minority interest in common stock of sub- 

sidiary (597 shs., $100 par) and surplus 

applicable thereto. ..........eeeeeees 80,745 
Funded debt of the Company 

First Mortgage and Collateral Trust 

Bonds, 3% % Series due 1962....... 80,000,000 

3% Notes due 1942............00e00s 15,000,000 
Preferred Stock, Issue of 1922 

7% Series (90,000 shs., $100 par)...... 9,000,000* 

6% Series (40,000 shs., $100 par)...... 4,000,000* 
Common Stock (2,295,000 shs., no par) 

RAS ee eee on 52,500,000 


*Proposed to be acquired through redemption on or 
prior to January 1, 1939 and reclassified into shares of 
$5 Preferred Stock, without par value, with no result- 
ing change in the preferred stock capital account of the 
Company. The difference between the redemption price 
and the net proceeds to be received by the Company 
upon delivery of the $5 Preferred Stock (in each case ex- 
clusive of accrued dividends) will be charged to surplus. 


APPLICATION OF PROCEEDS: The net proceeds from the 
sale of these securities will amount to a minimum of $13,264,470 
and a maximum of $13,459,470, in each case exclusive of accrued 
dividends and after deducting underwriting commissions and 
estimated expenses. The Company will apply the net proceeds 
to the payment of $13,000,000 of bank loans to be incurred for 
acquiring through redemption its outstanding Preferred Stock, 
Issue of 1922, and, to the extent available, to offset treasury funds 
applied to such redemption. The total redemztion price of such 
Preferred Stock is $13,570,000, exclusive of accrued dividends. 


$5 PREFERRED STOCK: These shares will be a part of 
750,000 shares of $5 Preferred Stock to be authorized. The 
Amendment to the Articles of Incorporation will provide that: 
each share of $5 Preferred Stock and Common Stock will be 
entitled to one vote, except as otherwise provided by law, and 
under certain conditiors to special class vote; if four quarterly 
dividends on the $5 Preferred Stock are in default, the Common 
Stockholders will be entitled to elect the number of directors 
theretofore authorized by the Articles of Incorporation, and the 
$5 Preferred Stockholders will be entitled to elect two addi- 
tional directors; no amendment which would change the express 


preferences, priorities or character of the $5 Preferred Stock or 
the rate of dividend thereon in any manner substantially 
prejudicial to the holders thereof may be made without the 
consent of holders of 75% of such stock and any additional 
consent required by law; and the Company shall not, without 
the consent of holders of 66%% of the $5 Preferred Stock and 
any additional consent required by law, (a) sell $5 Preferred 
Stock or other stock of equal or prior rank unless net earnings 
available for dividends for 12 out of the 15 preceding months 
are 214 times annual dividend requirements on all such stock to 
be outstanding; (b) create any stock senior to the $5 Preferred 
Stock; (c) increase the authorized $5 Preferred Stock; (d) re- 
classify any junior stock, wholly or partially, into stock of equal 
or prior rank with the $5 Preferred Stock; (e) distribute capital 
or capital surplus to stock junior to the $5 Preferred Stock except 
dividends in stock of junior rank; (f) issue $5 Preferred Stock or 
other stock of equal or prior rank if the aggregate stated capital 
of all such stock to be outstanding would exceed that of all 
junior stocks, increased by any capital surplus or reduced by any 
deficit. The $5 Preferred Stock will have no preemptive rights. 
If at any time permitted by Missouri law, authorized but un- 
issued $5 Preferred Stock may be issued as stock of other series, 
certain terms of which may be fixed by the Board of Directors, 
or may be changed to another class or classes of stock ranking 
equally with the $5 Preferred Stock with such different terms 
and provisions as may be permitted by law. 

The brief outline of stock provisions contained herein is sub- 
ject to the more detailed statement in the proposed Amendment 
to the Articles of Incorporation, filed as an exhibit to the 
registration statement and hereby incorporated by reference. 

In the Indenture under which the Company’s 3% Notes due 
1942 were issued, the Company has covenanted, so long as any 
Notes are outstanding, not to purchase or redeem capital stock 
other than with proceeds of the sale of capital stock (provided 
that the Preferred Stock, Issue of 1922, may be redeemed with 
proceeds of unsecured loans and that up to $100,000 may be 
spent for the purchase of preferred stock in any 12 months’ 
period ending July 1) and not to pay dividends (except in stock) 
on its Common Stock in excess of net earnings, after provision 
for dividends on preferred stock, accumulated after December 
31, 1936, as defined in such Indenture. 


INTERIM RECEIPTS: The Interim Receipts will entitle the 
bearers to receive certificates for $5 Preferred Stock called for 
thereby when, as and if delivered by the Company subject to the 
approval of counsel, on or after January 4, 1939, but at least by 
January 16, 1939. The Interim Receipts are to be issued against 
deposit with the Escrow Agent of cash equal to the public offer- 
ing price of the $5 Preferred Stock called for thereby, plus 
accrued dividends. In case the Company does not deliver the $5 
Preferred Stock to the Escrow Agent on or before January 16, 
1939, bearers of Interim Receipts will be entitled to receive in 
cash the public offering price plus an amount, as interest, equal 
to the dividends that would have accrued on the $5 Preferred 
Stock to the date of surrender of the Interim Receipts but in 
no event to a date later than five days after publication of notice 
that the $5 Preferred Stock will not be delivered. The foregoing 
brief outline is subject to the more detailed statements in the 
Escrow Agreement and the Interim Receipts, filed as exhibits to 
the registration statement and hereby incorporated by reference. 


UNDERWRITING: Subject to certain terms and conditions, 
the principal underwriters named in the offering prospectus have 
agreed severally to purchase from the Company not later than 
December 1, 1938 the Interim Receipts calling for $5 Preferred 
Stock at the public offering price of $106 per share, or a total of 
$13,780,000, plus accrued dividends. Subject to limitations 
arising out of applicable securities laws, holders of outstanding 
Preferred Stock, Issue of 1922, are to be afforded a prior oppor- 
tunity until 3 o’clock P. M., Easterri Standard Time, November 
28, 1938, to purchase Interim Receipts at the public offering 
price. The underwriting commissions will be $1.00 per share 
called for by Interim Receipts so purchased by such holders and 
$2.50 per share not so purchased, or a minimum total commission 
of $130,000 and a maximum total commission of $325,000. 
The maximum proceeds to the Company will be $105 per share 
called for by Interim Receipts, or a total of $13,650,000, and 
the minimum proceeds to the Company will be $103.50 per 
share, or a total of $13,455,000, in each case exclusive of accrued 
dividends and after deducting underwriting commissions, but 
before deducting estimated expenses. 


Price $106 per share 


plus accrued dividends from November 15, 1938 to date of delivery of Interim Receipts 


The offer of the Interim Receipts calling for $5 Preferred Stock is made only by the offering prospectus and is subject lo the 


terms of offering set forth therein, and to approval of legal proceedings by counsel for the principal underwriters, Messrs. 


Wright, Gordon, Zachry & Parlin (who are relying upon opinions of Missouri counsel as to matters governed by Missouri 


law). It is expected that the Interim Receipts will be ready for delivery on or about November 30, 1938 at the office of 
Dillon, Read  Co., New York, against payment therefor in New York funds. 


Further “format ion, particularly financial statements, is contained in the registration statement on file with the 
curitieés and Exchange Commission, and in the offering prospectus which must be furnished 
to each purchaser and is obtainable from any of the uridersigned. 


Dillon, Read & Co. 

The First Boston Corporation Spencer Trask &Co. Stone & Webster : and Blodget 
Blyth & Co., Inc. Brown Harriman & Co. Smith, Barney & Co. 
Coffin & Burr Goldman, Sachs & Co. Union Securities Corporation 

— Shields & Company 











November 28, 1938. 
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New Issues 


$40,000,000 


City of New York 


3% Serial and 2%4% Assessment Bonds 


Dated December 1, 1938 Due December 1, as shown below 


Principal and semi-annual interest, June 1 and December 1, payable at the office of the Comptroller of the City of New York. Coupon 
bonds in denomination of $1,000, fully registerable in denominations of $1,000 or multiples thereof, but not interchangeable. 





Interest Exempt from all present Federal and New York State Income Tazes 


Legal Investment for Savings Banks and Life Insurance Companies in the State of New York, 
and for Ezecutors, Administrators, Guardians and others holding Trust Funds 
for Investment under the laws of the State of New York 





The Serial Bonds, to be issued for School Construction and various municipal purposes, and the Assessment Bonds, 
to be issued for Street and Park Openings and Street Improvements, will constitute, in the opinion of counsel, 
valid and legally binding general obligations of the City of New York, payable as to both principal and interest 
from ad valorem taxes which may be levied without limit as to rate or amount upon all of the taxable real property 


within the territorial limits of the City. 





AMOUNTS, MATURITIES AND YIELDS 
$25,000,000 3°% Serial Bonds $15,000,000 2 4 7 Assessment Bonds 


2.40% $770,000 1953 3.05% $2,000,000 1940 1.10% 
2.60 570,000 ea. yr. 1954-56 3.05 2,500,000 1941 1.60 
2.75 570,000 “ 1957-60 3.10 3,500,000 1942 1.80 
570,000 “ 1961-66 3.125 4,000,000 1943 2.00 
3,000,000 1944 2.20 











$1,135,000 50% $1,135,000 1945 
1,135,000 1.10 1,135,000 1946 
1,135,000 1.60 1,135,000 1947 
1,135,000 1.80 1,135,000 1948 2.90 
1,135,000 2.00 770,000 ea. yr. 1949-52 3.00 570,000 “ 1967-68 3.15 
1,135,000 2.20 250,000 “ 1969-73 3.15 


(Accrued interest to be added) 





The above Bonds are offered when, as and if issued and received by us and subject to approval of legality 
by Messrs. Thomson, Wood & Hoffman, Attorneys, New York City. 





The Chase National Bank 


Chemical Bank & Trust Company Lehman Brothers. Barr Brothers & Ce. R. W. Pressprich & Co. Blyth & Co., Inc. Bancamerice-Btal Manufacturers Trust Company 
Corporation 


Hallgarten & Co. The Martse Trest Company Speyer & Co. The Northern Trust Company 
F. $. Moseley & Co. © Union Securities Corporation Goldman, Sachs & Co. Paine, Webber & Co. Hemphill, Noyes & Co. Merrill Lynch & Co. Inc. 


Ww . 
Hornblower & Weeks Laurence M. Marks & Co. Rensovelt & Welpstd Wend, Ganty 6 Co. Sins Batons $60. Hayton, Miter & Ce. Costeal Repaiis Company 


Whiting, Weeks & Knowles, Ine. A.C. Allyn and Company Newton, Abbe & Co. Green, Ellis & Anderson —E. H. Rollins & Sons Reynolds & Co. 


Incorporated Incorporated 


Mississippi Valley Trust Company First National Bank & Trost Ca Graham, Parsons & Co. Equitable Securities Corporation 
A. G. Becker & Co. ‘Kalle, Richardson & Co,, Ie cecal Rutter & Co. © Schlater, Noyes & Gardngr © Ernst &Co. © Schwabacher & Co. 


Incorporated Inco! porated 


Gregory & Son sila tenia tala 4 akin Masou-tHagan, ic. Whitmey National Bank The Minols Company RD. While & Ca. 


Incorporated of New Orleans 
, & Wells- Co. JNH &Co. Yamall&Co. (Kaiser & Co. 
Piper, Jaffray pent Sahay © L. Hiyusen 6 Ls = Granberry & Co. Moan Bie S60. Seuat & Ce. 


The Rebinsse-Hemphrey Co. Desseliea & Co. Starkweather & Co. Milichel, Herrick & Ce. Wheelock & Comasias, lac. st Genie ais: Hawley, Haller & Co. 


T 
Sargent, Tayler & Ce. san Presse Stola Bres. & Boyce ae Se Moore, Leonard & Lynch Martin & Chambers 


New York, November 30, 1938. 
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The Financial Situation 


HERE can noJlonger be any question that, to 
those who follow stock prices closely and main- 

tain great faith in them as indicators of what is ahead 
in business generally, the behavior of the stock mar- 
ket since the elections last month has been a disap- 


pointment. As usual in such circumstances, a great loons.”’ 


many explanations are ;be- 
ing offered. The unex- 
pected revival and intensi- 
fication of the brutal anti- 
Semitism in Germany, with 
its implications in respect 
of the prospects for the de- 
velopment of international 
trade, the weakness which 
has been so pronounced of 
late in sterling, the contin- 
ued weakness in the Lon- 
don stock market, the de- 
cline in the rate of steel 
production, year-end tax 
selling, and a half-dozen 
other developments are fre- 
quently cited in this con- 
nection. The failure of the 
hope, if not the fact, that 
France has at length found 
a strong man capable of 
holding the internal affairs 
of that country in control 
to have any permanent 
tonic effect in our stock 
market has within the past 
few days tended to add to 
the puzzlement and _ per- 
haps to the doubts that 
have been growing in the 
financial district for sev- 
eral weeks. 

One of the results, if not 
one of the causes, of all this 
is a rather general search- 
ing of minds to determine 
whether the unexpectedly 
favorable election returns 
have been accurately ap- 
praised in terms of their 
bearing upon business. The 
increased attention which 
is being given to the legis- 
lative program for this win- 
ter and the situation likely 
to develop in Congress as a 
result of the election re- 
turns of last month, which 
would have occurred in one 
degree or another as the 
time for Congress to con- 


vene approaches, has doubtless been accentuated dur- 
ing the past week by dispatches from Washington 
telling of a conference between the President and one 
of his faithful supporters in the House of Representa- 
tives, and by considerable informal discussion among 
politicians as to what the official attitude of the Re- 
publican Party ought to be this winter. As to both 
these subjects the field is still largely open to those 




















“New Conceptions” 


In an address delivered yesterday in New 
York City at the 32d Annual Convention of 
the Association of Life Insurance Presidents, 
Fank N. Julian, President of the National 
Association of Insurance Commissioners, said 
in part: 

“It is at once apparent that conditions have 
already brought to our people new concep- 
tions of what are proper restraints of liberty 
and personal freedom and the conviction 
that the ownership and use of property 
should be attended by correlative obligations 
to society. More than ever before, our people 
are disturbed by a fear of insecurity—insecur- 
ity of investment, insecurity of employment, 
insecurity of support in old age. The social 
security laws and the ever-increasing ground- 
swell for pension plans and many other kinds 
of social legislation spring from this uneasi- 
ness and concern. These things bespeak an 
increasing demand that life, health and op- 
portunity be made more directly the concern 
of government. They also indicate, whether 
we like it or not, a growing dissatisfaction 
with the manner in which we have heretofore 
conducted our businesses and our govern- 
ment with regard to human welfare. The 
tendency of such a sentiment, unless properly 
led by perhaps new conceptions of individual 
responsibility, leads not only toward regula- 
tion, but toward operation, of the vital ele- 
ments of business by the government.’’ 

Here is a quite typical outline of what is 
sometimes called “the realistic approach’’ to 
the current problems of business and govern- 
ment, and in it, obviously, there is embodied 
a good deal that is true. Yet such a state- 
ment standing alone seems to us to fail, some- 
how, to get to the milk in the cocoanut. Pos- 
sibly too much is left unsaid, but in any 
event the hazard is great that the unthink- 
ing will draw unwarranted or wholly super- 
ficial conclusions. 

It is gratifying, accordingly, that this par- 
ticular speaker added: 

‘We are reminded of a statement by former 
President Coolidge, that ‘when government 
enters the field of business, with its great 
resources, it has a tendency to extravagance 
and inefficiency, but, having the power to 
crush all competitors, it likewise closes the 
door of opportunity, which results in mo- 
nopoly,.’ ’’ 

The trouble is that most ‘‘new conceptions’’ 
are not new but age-old, having once been 
widely accepted but long ago abandoned as 
the result of experience running through the 
centuries. They arise for the most part, 
moreover, not so much from conditions as 
from the advantage ignorant dreamers or 
practical demagogues take of conditions to 
advocate remedies which do not remedy but 
aggravate the disease. 

It is of the first importance, doubtless, to 
recognize the extent to which the rank and 
file have been won to “new conceptions,’’ but 
it is equally important to be certain that the 
fallacious nature of these conceptions is 
understood. ; 




















who are fond of conjecture and prophecy. Not much 
information which is both specific and authentic has 
been vouchsafed, and doubtless a good deal that has 
been permitted to leak out, or perhaps has been 
caused to leak out, may be set down as “‘trial bal- 


The Legislative Program 

Yet it must be said that 
there is much in the situa- 
tion to give rise to misgiv- 
ings as the time for the 
next session of Congress 
nears. Of course, it is 
possible that the New Deal 
managers have seen “‘the 
handwriting on the wall’ 
in the election returns, and 
that their proposals during 
the next six months or 
longer will bear clear evi- 
dence of it. It would, how- 
ever, be difficult to find 
good warrant for strong 
hope of anything of the 
sort, and the President’s 
continued harping upon the 
preparedness theme inevi- 
tably gives rise to the sus- 
picion that he will this win- 
ter change his line of argu- 
ment more than he will his 
demands for spending and 
more control. In so far as 
his budgetary problem is 
concerned, this would 
clearly be the easiest course 
for him to follow, and one 
that fits his natural inclina- 
tions most snugly, and it is 
hardly to be expected that 
he will suddenly lose inter- 
est in extending his power. 
Regarding the probable 
policies of the Republican 
Party, there are many ad- 
visers and about as many 
species of advice, yet the 
fact remains that as far as 
the public is aware neither 
the party as a whole nor 
any large or influential ele- 
ment in it has undertaken 
seriously to map out a 
course of constructive op- 
position. Unless some ne- 
cessary spade work is done 
very quickly, the danger is 
great that the official oppo- 


sition, whether Republican or conservative Demo- 
crat, will simply drift along with the tide, and at most 
will be obstructionistic opportunism. 

There are, to be sure, many in political circles and 
elsewhere who frankly express the belief that such a 
course would be the best ‘‘politics” in the existing 
situation. But however this may be, it is difficult to 
see how the business community is to derive much 
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encouragement from any such course as this, or from 
the prospect that it will be followed. Quite aside from 
the fact that there is an immense amount of work to 
be done before this country can be considered as hav- 
ing the advantage of proper government, or even of 
half-proper government, there is the fact that the 
very nature of the problems to be faced this winter 
does not lend itself well to obstructionist tactics if 
any reasonable consideration is to be given to the 
welfare of the country or to earning the confidence of 
the public. There is, again, entirely too much dan- 
ger of presenting the President, astute politician that 
he is, with the opportunity of discrediting those who 
oppose him by pointing to the negative quality of their 
opposition and to their utter lack of any program to 
meet the situations which must in one way or another 
be met. 
The Budget 

This perhaps is more directly and obviously true 
of the budget than of anything else. During tlie first 
four months of this year the Federal Government 
itself expended some $2,694,000,000, without taking 
into consideration the outlays of funds obtained by 
certain of its agencies directly from the public and 
exluding bookkeeping items such as trust fund 
transfers and debt retirement, as compared with 
$2,221,000,000 during the corresponding period last 
year. Some of the spending-lending agencies, not- 
ably the Public Works Administration with its 
loans and grants under the 1938 Act, are not even 
yet under full headway. The Works Progress Ad- 
ministration during the first four months expended 
some $766,571,000, and while there has been some 
discussion of curtailment it has also been suggested 
that the President will ask for substantial further 
funds to finish out the fiscal year. Everything taken 
into consideration, there is no reason to doubt that 
the Federal Government will spend during the cur- 
rent fiscal year the full $8,417,000,000, exclusive of 
transfers to trust account, set forth in the Presi- 
dent’s estimates of last July. For is there any good 
reason to doubt that the spending orgy will be in 
full swing when decisions as to outlays during the 
next fiscal year have to be made? 

In what that has taken place recently is the pub- 
lic to find hope that the expenditures proposed for 
the next six or seven months for the fiscal year 
ending June 30, 1940 will in such circumstances as 
these be reduced substantially below those for the 
current fiscal period? A certain amount of juggling 
of accounts, and substitution of alleged need for 
national preparedness for the older and now some- 
what outworn excuses there may be, but it would 
require a very large degree of optimism to expect 
any very serious reduction in outlays by the Fed- 
eral Government if the suggestions of the President 
are followed in substance. Precisely what is the 
attitude of the opposition to be in the face of such 
a situation? .It cannot well pursue the policy of 
voting measures which demand funds for their ex- 
ecution and then refuse to appropriate the necessary 
money. If it is to undertake to avoid appropriating 
funds it must first refuse to permit the adoption 
of programs calling for the expenditure of funds. 
To do this latter it must of course undertake either 
to offer programs in substitution for those of the 
Administration or else offer sweeping modifications 
of administrative programs, unless indeed it is pre- 
pared to block the adoption of these latter alto- 
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gether. In several instances it may be a question of 
refusing to continue existing arrangements in ef- 
fect, which in more than one case it could hardly 
do without substituting something to take their 
place. In others it may be a question of taking a 
position of some sort regarding programs carrying 
the necessity of large appropriations offered by the 
Administration in place of old ones. It is precisely 
in these fields that the most insistent and politically 
powerful “pressure groups” operate. It is not likely 
that a purely obstructionist position will be feasible 
even from the strictly political standpoint. 

In these circumstances, the opposition will be 
unable to make any serious effort to get our fis- 
cal affairs started toward a sounder condition, but 
must content itself with the political jockeying that 
may be necessary to have it appear that the Admin- 
istration, and the Administration alone, is respon- 
sible for what is taking place. In the course of 
other legislation it may assume somewhat the same 
attitude, perhaps insisting upon modifications here 
and there, some of them possibly of importance, but 
leaving the proposed programs essentially intact 
in the belief that the rank and file will grow in- 
creasingly tired of such nonsense and reveal their 
dissatisfaction against the Administration at the 
polls in 1940. Whether or not such a course of 
action is good “politics” in the existing situation, it 
is most certainly not a statesmanlike approach to 
the problem and woud entitle those who engage in it 
to no great measure of public confidence. It would 
too severely limit the scope of usefulness of the op- 
position, and would in fact, if not in the public 
mind, render it responsible in part for the resulting 
uncoordinated, poorly planned legislative output of 
Congress next year. The existing state of affairs is 
far too serious to permit of any such short-sighted 
“politics.” 

The Agricultural Problem 

Sooner or later the Republican party and the 
large conservative element in the Democratic party 
must face some of these problems which are certain 
to come to the fore this winter. Postponement of 
decisions can be no more than a postponement. 
Take the question of agriculture. Farm prices have 
already created much discontent in rural areas, 
as has the regimentation to which the Administra- 
tion subjects the farmer. Weakness in sterling is 
not helping and will not help the situation. Farm 
legislation is certain to come before Congress with 
strong backing this winter. It would be difficult to 
say what the present farm policy, so-called, is cost- 
ing in toto, but during the first four months of 
this year the Agricultural Adjustment: program 
under the Act of 1935 cost us directly $76,235,000 
against $6,581,000 for the same period last year, 
and that outlays for the same period under the Soil 
Conservation and Domestic Allotment Act are re- 
ported to be $72,148,000 against $42,101,000 last year. 
What used to be called agricultural aid cost 
$24,764,000 this year against $6,299,000 last year. 
Here is a situation which cannot be simply left to 
go on in this way forever. There is no valid excuse 
for permitting it run on even for one more year—to 
say nothing of expected proposals (probably with 
Administrative backing) for increasing subsidies 
to quell discontent with regimentation. 

Several other proposals are without question 
scheduled to come before Congress involving budget- 
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ary questions. Social Security, so-called, is one of 
them, and the opposition cannot afford to remain 
quiescent in the face of demands for increasing the 
financial burden of old age pensions and other forms 
of so-called social security. It could,.if it can sum- 
mon the courage, refuse to amend existing law as is 
thought certain to be demanded by the White House, 
but this would still leave the situation in a most 
unhappy state, particularly regarding the wholly 
unsound mode of taxation under the present ar- 
rangements and the deceptive “reserve” system. 
But what does the opposition think of “social- 
security,” anyway? Is there in it anywhere any 
determination to go to work seriously upon this 
situation, or even to prevent further excesses by the 
Administration? There is little to indicate that 
there is. The list might be lengthened almost in- 
definitely inasmuch as the whole program of pre- 
paredness apparently will, as indeed it must, touch 
the nation’s pocket book very intimately, and it may 
well prove that the problem simply cannot be dis- 
posed of by assuming an attitude of aloof obstruc- 
tion. 

There are several other matters, such as. propos- 
als designed to extend the powers of the President, 
and the plan heretofore followed of placing in the 
hands of the President enormous political ammuni- 
tion in the form of relief funds, which doubtless 
could be dealt with more effectively without getting 
down to the formulation of broad policies to be 
substituted for the New Deal. These of course must 
not be neglected, but many equally important ques- 
tions before the country will not yield to negative 
tactics. 


Federal Reserve Bank Statement 


ANKING statistics this week closely resemble 
previous indications of credit and currency 
tendencies in the United States. Further expansion 
of the potential credit resources is recorded, on the 
basis of fresh additions to our monetary gold stocks 
and heavy Treasury disbursements. Member bank 
reserve balances advanced $58,146,000 in the week to 
Nov. 30, and excess reserves over legal requirements 
were estimated officially up $30,000,000 to a fresh 
record of $3,380,000,000. The increase of monetary 
gold was $72,000,000, which brought the total to a 
record high of $14,312,000,000. Currency in cir- 
culation showed a modest increase of $25,000,000, 
which retarded the gain of potential credit to that 
degree. The Christmas peak of currency circulation 
will be reached in a few weeks, and when the return 
flow to the banks sets in the upward swing of bank 
reserves will be accentuated. It now appears possible 
that an offset may be found in heavy repatriation of 
French fugitive funds, but predictions are idle on 
that aspect of the problem. Use of the vast aggregate 
of credit continues to present baffling problems. The 
condition statement of the New York reporting 
member banks reflects a gain of $16,000,000 in 
business loans, but it seems the advance was due 
entirely to a single transaction of a large utility 
corporation. Brokers loans on security collateral 
increased $3,000,000 in the weekly period. These 
figures mean that acceptable borrowers still are not 
to be tempted by the bait of extremely low money 
rates. 
The combined condition statement of the 12 Federal 
Reserve banks indicates that the Treasury deposited 
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$109,516,000 gold certificates in the weekly period, 
raising the holdings to $11,601,717,000. For many 
weeks the Treasury has tended to use more gold in 
this manner than actually is received, but the un- 
official inactive fund of the metal still is large. With 
“other cash’ down slightly, total reserves of the 
regional institutions moved up $105,076,000 to 
$11,970,472,000. Federal Reserve notes in actual 
circulation increased $22,417,000 to $4,384,882,000. 
Total deposits with the regional banks moved up 
$79,558,000 to $9,934,728,000, with the account 
variations consisting of an increase of member bank 
reserve deposits by $58,146,000 to $8,876,481,000; 
an increase of the Treasury general account balance by 
$9,666,000 to $483,982,000; a decline of foreign 
bank deposits by $3,984,000 to $208,097,000, and a 
gain of other deposits by $15,730,000 to $366,168 ,000. 
The reserve ratio improved to 83.6% from 83.5%. 
Discounts by the regional institutions increased $478,- 
000 to $7,081,000. Industrial advances were marked 
up $622,000 to $15,821,000, while commitments to 
make such advances declined $7,000 to $14,328,000. 
Open market holdings of bankers bills gained $2,000 
to $547,000, while open market holdings of United 


States Government securities remained unchanged 
at $2,564,015,000 


Foreign Trade in October 
ONSISTENT with its customary course, foreign 
trade rose in October to almost the highest 
level of the year. Exports in the month did reach a 
peak, but imports were second to January, and the 
total of the two items was slightly below the similar 
figure for the opening month of the year. The 13% 
rise in exports over September, however, was less 
than the seasonal expectation based on the 1921-31 
mean, and compares with an average rise from 
September to October in the years 1933-37 of 14.2%. 
The 6% import rise over September was about sea- 
sonal, based on the 1921-31 experience, but compares 
with an average increase in the month of only 2% in 
the years 1933-37. 

Compared with the corresponding month of 1937, 
the 20.7% decrease in imports in October was the 
least severe of the year, comparing with drops of 
28.1% in September, 32.6% in August, 46.9% in 
July, 49% in June, and 39.2% for the 10 months to 
Oct. 31. The export decline from last year of 16.5% 
in October compares closely with the percentage 
reductions in the preceding three months, but com- 
pares with only 5.1% decrease for the 10 months. 

In October merchandise shipped abroad had an 
aggregate value of $277,928,000 and imports $177,- 
979,000, leaving an export excess of $99,949,000. 
Exports in the corresponding month of 1937 totaled 
$332,710,000, or $108,411,000 more than imports, 
which amounted to $224,299,000. In September last 
exports of $246,305,000 surpassed imports of $167,- 
653,000 by $78,652,000. The balance of exports in 
the 10 months of 1938 of $960,131,000 compares with 
a similar balance of $59,322,000 in the same period 
of 1937. 

Of the total increase in shipments in October over 
September, $11,765,000 was in agricultural items 
and $18,934,000 in other classifications, chiefly 
manufactured and semi-manufactured articles. The 
effect of this year’s record world wheat crop on our 
foreign market is brought into sharp relief in the 
October report ; shipments in the month of 3,104,000 
bushels represent more than a 10% decrease from 
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September, whereas exports of 7,104,000 bushels in 
October, 1937, were 165% higher than in the month 
preceding. An unusually large rise in raw tobacco 
exports brought shipments in the month to 82,- 
034,000 pounds, the largest for any month in 11 
years, which compares with 60,379,000 pounds in 
September. Unmanufactured cotton exports failed 
tragically to show the customary degree of expan- 
sion in October ; 485,996 bales, valued at $24,055,943, 
were shipped during the month, compared with 
403,981 bales worth $20,510,812 in September; the 
823,229 bales valued at $44,989,433 shipped in Octo- 
ber, 1937, followed 630,041 bales valued at $38,- 
961,111 in the month previous. But the failure of 
cotton exports to show the customary fall expansion 
this year is even more striking when comparison is 
made between the August and October figures; this 
year October was 125% higher than August; last 
year October was 235% higher; in 1936, 271% 
higher, and in 1935, 191% higher. 

The increase in imports in October over the previ- 
ous month was not conspicuously identified with 
any particular group, but was chiefly associated 
with articles of a non-agricultural sort. 

The flow of gold into the United States, instead 
of diminishing after the signing on Sept. 30 of the 
Munich pact disposing of the Czechoslovakian situa- 
tion, continued on an even greater scale. Conse- 
quently a new high record, $562,382,000 of gold, 
arrived here during the month; the previous high 
was establishéd only a month earlier, when receipts 
aggregated $520, 907,000. Imports in October, 1937, 
amounted to $90,709,000. Imports of the metal in 
the first 10 months have aggregated $1,561,133,000 
compared with $1,546,296,000 in the same period of 
1937. Gold exports in October were only $16,000. 

‘Silver imports in October of $25,072,000 compare 
with $24,098,000 in September and $5,701,000 in 
October, 1937. 


The New York Stock Market PY 


NSETTLED conditions on the New York stock 
market resulted this week in net declines of 
almost all prominent issues. The market switched 
nervously from sizable advances to even more pro- 
nounced recessions, with selling for the purpose of 
establishing tax losses one of the obvious reasons 
for the downward drift. Profit-taking in aviation 
stocks and one or two other groups that lately were 
whirled upward also added to the unsettlement. 
In general, however, the stock market plainly was 
inclined to await more definite indications of busi- 
ness and political trends. The leading trade and 
industrial reports leave much to be desired, although 
some of them continue to reflect modest improve- 
ment in the general economic sphere. Congress 
soon will assemble, and it is feared that profound 
schisms may develop in the legislative and govern- 
mental fields if the Administration is disinclined to 
heed the plain warning of the election. Nor was 
there more than a grain of comfort to be derived 
from the foreign situation, for the improvement in 
the French outlook was countered in good part by 
what the diplomats call a “deterioration” of the 
prospects for agreement among the leading Euro- 
pean Powers. Turnover on the New York Stock 
Exchange averaged about 1,000,000 shares in the 
full sessions of the week. Despite the modest vol- 
ume of business, it was apparent that a good deal 
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of public participation existed, for low-priced stocks 
wete in good demand on occasion. 

The trend last Saturday was sharply downward, 
and another pessimistic trading period developed on 
Monday. Two sessions of rising prices followed 
Tuesday and Wednesday, but the dealings Thurs- 
day and yesterday occasioned sizable losses. As a 
consequence, leading industrial issues fell 2 to 5 
points from their closing levels on Friday of last 
week, while smaller losses were registered in utility 
and railroad stocks. Some of the low-priced stocks 
resisted the downward tendency. One of the stim- 
ulating developments of the week was the success of 
the French Government in meeting the threat of the 
one-day strike declared by radical leaders, but this 
influence was short-lived in view of trade differences 
between England and Germany, and political dis- 
sention between France and Italy. The market was 
nervous about the so-called Monopoly investigation 
of the Temporary National Economic Committee, 
which started on Thursday, for there is much ap- 
prehension about possible antagonism to business 
interests in the hearings. Repeated assurances that 
the hearings really will be conducted on a high 
plane have not dispelled the fears entirely. It is 
satisfactory to note, however, that the start of the 
long sessions actually bore out the assurances, for 
only statistical data were presented. 

In the listed bond market trading was quiet 
throughout. United States Treasury issues held 
close to previous figures, despite the disclosures in 
Washington that December financing would include 
$700,000,000 of new money issues and advance re- 
funding of the $942,000,000 notes due next March. 
Best-grade corporate bonds were well maintained. 
Speculative bonds of almost all descriptions tended 
to drift lower, in line with equity market perform- 
ances. The commodity markets supplied no reason 
for optimism. Grains did not vary greatly, but a 
sagging tendency in various base metals brought 
about mild liquidation of mining stocks. The for- 
eign exchange markets finally indicated a turn, 
which possibly will prove of some significance. Ster- 
ling and French francs advanced sharply, especially 
after the French strike threat was countered suc- - 
cessfully by Premier Daladier. 

On the New York Stock Exchange 44 stocks 
touched new high levels for the year while 10 stocks 
touched new low levels. On the New York Curb 
Exchange 32 stocks touched new high levels and 19 
stocks touched new low levels. Call loans on the New 
York Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 687,020 
shares; on Monday they were 1,237,702 shares; on 
Tuesday 817,100 shares; on Wednesday 983,000 
shares; on Thursday 862,510 shares, and on Friday 
817,390 shares. On the New York Curb Exchange 
the sales last Saturday were 127,620 shares; on 
Monday 216,905 shares; on Tuesday 174,850 shares; 
on Wednesday 174,125 shares; on Thursday 177,805 
shares, and on Friday 148,440 shares. 

A lack of incentive and mixed prices featured 
trading at the opening of the market on Saturday last, 
but with the approach of the second half of the 
abbreviated session the market was swamped with 
selling orders which embraced the entire list. This 
sharp reaction in the price trend overlooked no group 
of stocks and net declines on the day averaged from 
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one to three points. Hesitation marked the opening 
of trading on Monday which soon developed into a 
consistently lower trend and prices near the close 
were from one to three points lower with a slight 
rally later which reduced the day’s losses by a fraction 
of a point. While prospects of domestic business 
improvement seem to be bearing out past predictions 
the outlook for world trade continues for the most 
part clouded by growing uneasiness over political and 
economic conditions abroad and traders were prone 
to give this angle of the situation full consideration. 
Stocks moved irregularly higher on Tuesday after 
several days of declines. The recovery in the pound 
sterling afforded traders the occasion for a higher 
trend in prices and equities on the strength of this 
piled up gains of one to two or more points. Principal 
advances were enjoyed by the steel, motor and electric 
equipment issues, while rail, public utility and avia- 
tion shares closed irregularly changed. The general 
break-down of the nation-wide strike in France on 
Wednesday and further recovery in the English 
pound provided the stimulus which sent stock prices 
here in the domestic market to higher levels. Strength 
was present in the initial hour and equities improved 
steadily throughout with steel, motor, chemical and 
aviation securities enjoying the widest gains. 
Domestic affairs received primary consideration at 
the hands of traders on Thursday after the market’s 
good performance the day before. Between the 


monoply investigation being undertaken by the 
Federal Government and selling to establish losses 
for tax purposes and other uncertainties, prices while 
firm at the start soon weakened and sold off to close 
irregularly lower. Stocks conspicuous in the previous 
upward swing of prices were equally prominent in the 


decline. Yesterday dull and irregular trading again 
prevailed with the downward trend rather persistent. 
On the day leading stocks shed a point or more from 
their prices and are below the closing levels of Friday, 
one week ago. General Electric closed yesterday at 
41 against 4234 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 291% against 3034; Columbia 
Gas & Elec. at 634 against 7; Public Service of N. J. 
at 3114 against 3214; J. I. Case Threshing Machine 
at 861% against 9014; International Harvester at 59 
against 6014; Sears, Roebuck & Co. at 721% against 
73144; Montgomery Ward & Co. at 483% against 493; 
Woolworth at 507% against 51, and American Tel. & 
Tel. at 14814 against 1477%%. Western Union closed 
yesterday at 24 against 253 on Friday of last week; 
Allied. Chemical & Dye at 182 against 186; E. I. 
du Pont de Nemours at 144% against 14434; National 
Cash Register at 2354 against 2534; National Dairy 
Products at 1234 against 13; National Biscuit at 245% 
against 2534; Texas Gulf Sulphur at 32 against 32; 
Continental Can at 3734 against 3874; Eastman 
Kodak at 17814 against 17914; Standard Brands at 
7 against 714; Westinghouse Elec. & Mfg. at 114144 
against 11514; Lorillard at 2114 against 1934; Canada 
Dry at 191% against 18; Schenley Distillers at 1914 
against 20, and National Distillers at 2774 against 
2734. 

The steel stocks again sold off this week. United 
States Steel closed yesterday at 625¢ against 655% on 
Friday of last week; Inland Steel at 8734 against 
8834; Bethlehem Steel at 701, against 7354, and 
Youngstown Sheet & Tube at 4934 against 5114. In 
the motor group, Auburn Auto closed yesterday at 
4 against 4 on Friday of last week; General Motors at 
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483 against 4914; and Chrysler at 7834 against 81%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3234 against 33%< on Friday of last 
week; B. F. Goodrich at 221% against 231%, and 
United States Rubber at 477% against 50. The rail- 
road shares closed lower the present week. Penn- 
sylvania RR. closed yesterday at 20 against 205, on 
Friday of last week; Atchison Topeka & Santa Fe at 
375% against 3854; New York Central at 175% against 
1854; Union Pacific at 8914 against 93; Southern 
Pacific at 1734 against 1814; Southern Railway at 
183% against 18, and Northern Pacific at 107% against 
1154. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 5014 against 51% on Friday of 
last week; Shell Union Oil at 141% against 147%, and 
Atlantic Refining at 225 against 23. In the copper 
group, Anaconda Copper closed yesterday at 3234 
against 3434 on Friday of last week; American 
Smelting & Refining at 511% against 5154, and 
Phelps Dodge at 411% against 43%. 

Trade and industrial reports indicate in general 
that the rate of business activity attained this autumn 
is being maintained, but optimistic hopes of fresh 
gains are not yet being realized. Steel operations 
for the week ending today were estimated by Ameri- 
can Iron & Steel Institute at 60.7% of capacity, 
against 61.9% last week, 56.8% a month ago and 
29.6% at this time last year. Production of electric 
power for the week ended Nov. 26 is reported by 
Edison Electric Institute at 2,183,807,000 kilowatt 
hours, with the Thanksgiving holiday naturally 
lowering the figures from the total of 2,270,296,000 
reported for the preceding week. In the correspond- 
ing week of 1937, electric production was 2,065,- 
378,000 kilowatt hours. Carloadings revenue freight 
for the week ended Nov. 26 totaled 562,034 cars, 
according to the Association of American Railroads. 
This was a decline of 95,393 cars from the preceding 
week, but a gain of 6,322 cars over the level for the 
similar week of 1937. 

As indicating the course of the commodity markets, 
the December option for wheat in Chicago closed 
yesterday at 627%c. as against 61%c. the close on 
Friday of last week. December corn at Chicago 
closed yesterday at 471%c. as against 475¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 2614c. as against 255<c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.75c. as against 9.08c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.90c. as against 15.90c. the close 


on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 3-16 pence per ounce as against 2014 pence per 
ounce the close on Friday of last week, and spot silver 
in New York closed yesterday at 4234c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.68 7-16 as 
against $4.63 13-16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.63 9-16 as against 2.5914c. the close on Friday of 
last week. 


European Stock Markets 


RICE movements on stock exchanges in the lead- 
ing European financial centers were small 

this week, with the tone uncertain despite a marked 
improvement in the French outlook. The interna- 
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tional position did not vary greatly, and the mar- 
kets obviously were resigned to a considerable delay 
in further steps toward European appeasement. 
Fears of immediate warfare have been dispelled, 
however, and the tendency everywhere was to ex- 
amine mor closely the international affairs of the 
foremost industrial countries. In Great Britain the 
prospect of increased taxation to pay for the current 
vast armaments increases proved depressing until 
it was announced late on Tuesday that loans would 
be floated to defray such costs. The London mar- 
ket thereafter improved. The Paris Bourse appeared 
to sense the victory that Premier Daladier achieved 
in the strike episode of Wednesday, for prices were 
marked higher and only decreased after the Premier 
was sustained, owing to profit-taking. At Berlin the 
market was faced by another of the interminable 
Reich Government loans, which absorb most German 
savings, and price variations were inconsequential 
in the dull sessions. Foreign exchange fluctuations 
added to the uncertainties of the European markets. 
The London Stock Exchange was weak in the 
opening session of the week, as a good deal of appre- 
hension existed with respect to French develop- 
ments, while week-end reports of unsettlement in 
the New York market also contributed to the liquida- 
tion. Gilt-edged stocks were marked fractionally 
lower, and virtually all home industrials also re- 
ceded. Commodity shares and international securi- 
ties likewise fell. Prices tended to drift lower 
throughout most of the session on Tuesday, but a 
rally took place near the close, when announcement 
was made in the House of Commons that defense 
expenditures will be covered by a loan, and not nec- 
essarily by increased taxation. Gilt-edged issues 
improved on the declaration, and better demand 
also was noted for industrial and commodity stocks. 
International issues were irregular. The tone was 
brighter Wednesday, although business remained on 
a small scale. Buying sufficed to lift quotations for 
gilt-edged, industrial and commodity securities mod- 
erately, while a brisker forward movement developed 
in Anglo-American trading favorites. The British 
market finally reflected general cheerfulness Thurs- 
day, owing to the failure of the French general strike 
and indications that British trade would be pushed 
vigorously in areas that are coming under German 
dominance. Small gains were reported in gilt-edged 
issues, and industrial stocks likewise advanced. 
Anglo-American stocks were active and sharply 
higher. The London market was dull yesterday, 
with movements negligible in British funds and 
industrial issues. Internationals were firm. 
Tendencies on the Paris Bourse were good on 
Monday, as a favorable impression was caused by 
the firm attitude of the Daladier regime with regard 
to the strike threat. Rentes and French equities 
were marked upward, while international securities 
weakened. There appeared to be a general expecta- 
tion on Tuesday that Premier Daladier would 
emerge triumphant from the test of national policy 
provoked by the strike declaration of the C. G. T. 
Sharp advances were recorded in rentes and French 
bank, industrial and mining shares. International 
securities were neglected. As the Bourse session 
proceeded on Wednesday it became clear that the 
strike movement was a failure, and fresh buying 
developed in rentes and French equities of all de- 
scriptions. An easy month-end settlement contrib- 
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uted to the advance, with money at 3% against 
334% in the preceding mid-month carryover. Profit- 
taking developed Thursday on the Bourse, and the 
previous advances were modified by the recessions. 
But French and international issues alike were 
affected, which represents a welcome change from 
previous variations based on currency fears. Rentes 
and French equities rallied in an active session 
yesterday, and some buying also was noted in inter- 
national issues. 

Hardly any business was done on the Berlin 
Boerse, Monday, as a new Reich loan of 1,500,- 
000,000 marks, due 1953 to 1958, was floated at 
414%. Such issues are calculated to absorb all 
German savings, and the realization that little will 
be left for ordinary investment dulled the German 
market. Small losses were the rule, but the changes 
were meaningless, since many prominent stocks 
were not quoted throughout the session. The atti- 
tude of traders and investors again was one of aloof- 
ness, Tuesday. Prices continued to drift lower, as 
funds were diverted to the Reichs loan. Fixed-in- 
terest issues were neglected altogether. There was 
no change in the situation on Wednesday, and levels 
continued to drift downard in the idle market. 
Dealings on Thursday remained at a minimum, with 
small upward and downward variations about 
equaly numerous. The new Reich loan continued to 
dominate the market. Good demand for securities 
finally developed on the Boerse yesterday. Gains 
of 1 to 3 points were recorded. 


German-Austrian Debts 


IGH on the list of unsettled questions that 
strain the relations between the United States 
and Germany is that of the defaulted dollar debts 
of German municipal and corporate borrowers, and 
of former Austria. With particular reference to the 
Austrian obligations another exchange of notes now 
has taken place between Washington and Berlin. 
Texts of the communications were made available 
last Sunday, but they do not disclose that any note- 
worthy progress was made toward adjustment of the 
problem. There are independent indications, how- 
ever, that the German authorities are beginning to 
take a more reasonable stand with regard to cer- 
tain dollar bond issues. It was announced here on 
Wednesday by Siemens & Halske and Siemens- 
Schuckertwerke A. G., electrical manufacturers, 
that on the 614% sinking fund debentures of the 
company, due 1951, interest in dollars hereafter will 
be available at 344%, or half the contractual rate. 
The debtor also offers to make a cash payment of 
2% on the principal value of the obligations to hold- 
ers who deposit debentures for acceptance of the 
interest offer. It is necessary to note, in this con- 
nection, that the obligor steadily has paid the mark 
equivalent of full interest into the German Conver- 
sion Office, but that official agency refused to pro- 
vide exchange for dollar payments of any kind. 
The action now taken means, therefore, that a mod- 
est relaxation of the German exchange restrictions 
has been effected in favor of American investors. 
It is not yet known whether, or to what degree, other 
German debtors will be permitted to make similar 
arrangements for servicing their dollar obligations. 
The German Government, of course, has been paying 
interest in dollars for some years, on a modified 
basis, on its own dollar obligations. 
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The latest official exchange of communications on 
the Austrian governmental and private indebted- 
ness to Americans was initiated by the State De- 
partment, which sent a tart note to the German 
Foreign Office on Oct. 19. The communication re- 
ferred sharply to unanswered notes of April 6 and 
June 9, and the failure of the Reich to reply was 
called “a disregard of the just rights of the bond- 
holders and an inequitable consideration of an 
American interest.” It was noted that payments 
are being made by Germany on holdings of British, 
French and other nationals. The note also pointed 
out that exchange steadily is made available for re- 
patriation of various German dollar bonds which 
are selling in the American market at extremely low 
prices because.of the lack of payment. To this com- 
munication the German Government replied Nov. 17, 
chiefly by citing numerous conversations between 
Foreign Office officials and the staff of the Amer- 
ican Embassy in Berlin. Because of such conversa- 
tions the German Government objected to the state- 
ment that the original American notes were un- 
answered. But no indications were given as to a 
change of attitude on payments, the Reich authori- 
ties again contending that the “passive condition” of 
German trade with the United States fails to pro- 
vide sufficient foreign exchange for debt service pay- 
ments. On Nov. 25 an American rejoinder was de- 
livered in Berlin, objecting again to the fact that 
Americans are the only important group of holders 
of Austrian bonds who receive no payment. It was 
urged that only a small part of the original flota- 
tions remains in the hands of American investors, 
and the Reich was reminded that payments would 
not be a large or difficult problem. In conclusion 


the State Department hoped “that the matter has 
now so far developed that the German Government 
will feel that it need no longer postpone effective 
attention to the legal and equitable claims of Amer- 
ican investors.” 


European Confusions 


UROPEAN affairs appeared to reach a new high 
level of confusion this week, as attempts were 
made everywhere to adjust the numberless problems 
to the consequences of the Munich compact. Arma- 
ments increases remained the substance of many re- 
ports from the several leading Powers, indicating 
with ever-increasing clarity that there has been no 
relaxation of war fears. The British internal situa- 
tion remains calm and inspiring, but French unset- 
tlement added to the anxiety that was felt every- 
where regarding events on the Continent. Prime 
Minister Neville Chamberlain made it clear, in 
arrangements to visit Italy, that he is doggedly de- 
termined to pursue his policy of European appease- 
ment to the end. German authorities continued 
their arrangements for complete domination of the 
vast area down the Danube which now is within 
their grasp, and reports from the Danubian coun- 
tries suggest that there is full realization every- 
where of the full import of this change. Eastern 
Europe seemed at times to be moving toward new 
adjustments that might offer a counter-weight to 
the vastly increased might of the Reich. Nervous 
unsettlement everywhere was the rule, but in behalf 
of Mr. Chamberlain’s policy it can at least be said 
that there is no fear of any early outbreak of general 
hostilities. The current uncertainty is rather to be 
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likened to a jockeying for position in changes that 
will take years to complete. 

The intention of Great Britain’s Prime Minister 
to stick to his aim of appeasement and improve- 
ment of relations was emphasized last Monday, 
when announcement was made by the London For- 
eign Office that Mr. Chamberlain and the Foreign 
Secretary, Lord Halifax, will visit Rome in January, 
for conversations with Premier Benito Mussolini 
and his associates. This announcement was re- 
ceived indifferently in London, for there is much un- 
certainty in British circles as to the achievements 
of the recent British journey to Paris. Anglo-Ger- 
man relations remained strained, owing to British 
indignation over the Nazi persecution of Jews. 
Moreover, German economic domination of the 
Danubian countries seems to be occasioning mis- 
givings in London, for the House of Commons was 
informed on Wednesday that plans are being made 
by the Department of Overseas Trade to cope with 
the trade challenge of the totalitarian States in 
southeastern Europe. Franco-German relations are 
rather better than might be expected, in view of the 
French internal crisis, for the Nazis have shown no 
disposition to take undue advantage of the predica- 
ment in which Premier Edouard Daladier found 
himself this week. Between France and Italy, on 
the other hand, further estrangement seems unavoid- 
able. In a session of the Italian Chamber of Depu- 
ties, Wednesday, shouts of derision against France 
and of demands for Tunisia, Corsica and other 
French territories filled the air. Even the French 
Departments of Nice and Savoy were demanded by 
some of the Deputies, and such incidents must be 
regarded as a serious matter when they emanate 
from countries like Italy, where every expression 
is closely controlled by the Government. 

In central and southeastern Europe it was 
accepted as a matter of course that German influ- 
ence will increase rapidly. Czechoslovakian policy 
now is little more than an expression of the wishes 
of Berlin, and only modest importance attaches to 
the selection by the National Assembly, on Wednes- 
day, of Dr. Emil Hacha as President of the Repub- 
lic, to succeed Dr. Edouard Benes, who has found 
sanctuary in England. Polish troops completed, 
over the last week-end, their occupation of Czech 
areas ceded in the settlements effected by the inter- 
national commission sitting in Berlin, but the final 
Polish acquisition aggregated only 120 square miles. 
In Hungary the question of the Imredy Cabinet re- 
mained prominent, even though Regent Nicholas 
Horthy refused to accept the resignation of the Pre- 
mier. More than anything else, the Hungarian crisis 
appears to be due to discontent over the settlement 
with Czechoslovakia, although to independent ob- 
servers it appears that Budapest received liberal 
treatment. Yugoslavian leaders admittedly are re- 
orientating their policies toward friendship with the 
enlarged German Reich. It appeared, late last week, 
that Rumania was taking a similar course, for King 
Carol conferred at length in Berlin with Chancellor 
Adolf Hitler. But Bucharest reports on Wednesday 
told of the shooting of Corneliu Codreanu, leader of 
the Rumanian fascists and an intense admirer of 
the German dictator. Together with 13 aides, Cod- 
reanu was shot dead when he attempted to escape 
from his guards while being transported from a mili- 
tary prison to Bucharest, in order to furnish testi- 
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mony on the fascist movement in Rumania, it was 
indicated. The slaying of the “Little Hitler” of 
Rumania may well have extensive repercussions. 
In Bulgaria disturbances of one sort or another 
were reported this week, but the nature of the events 
remained uncertain because of strict censorship. 

The relations of Poland and Russia now are re- 
ported tending toward increased friendliness, in 
the face of the common threat to the Ukrainians of 
those countries implied by the German eastward ex- 
pansion. Herr Hitler is known to hold that eco- 
nomic exploitation of the Ukraine by the Reich is 
possible and feasible. When Czechoslovakia was 
partitioned, Poland and Hungary tried to arrange 
a common frontier, but were defeated by Berlin. 
The impression left by this incident was that Herr 
Hitler would not tolerate any international barrier 
that might stop him from full access to the Russian 
granary, by means of a nationalist movement in the 
Ukraine that might also endanger Polish interests. 
In Warsaw, accordingly, every effort promptly was 
made to improve relations with Moscow, and the 
Russian authorities joined hastily in the movement 
to set up a counterbalance in eastern Europe to the 
German power. Polish-Lithuanian relations like- 
wise improved, on the same basis. It is possible, on 
the other hand, that Poland merely is establishing 
a better trading position for any eventual readjust- 
ment of the Polish corridor that separates East 
Prussia from Germany proper. The Polish corridor 
probably will vanish in one of those territorial read- 
justments that Herr Hitler demands as an alterna- 
tive to warfare. 


French Crisis 


HERE is good reason to suspect that the French 
Government and people made a right about 
face on Wednesday, which may affect the course of 
international and domestic affairs for a long while 
to come. To all intents and purposes, the average 
Frenchman made it unmistakably clear that he pre- 
fers peace, order and a middle-of-the-road policy in 
economic affairs. A serious crisis was needed to 
produce this manifestation, and there can be no 
doubting the gravity of the event, for Premier 
Edouard Daladier and Finance Minister Paul Rey- 
naud were faced by Left Wing defiance of their pro- 
gram for restoring the country to economic health 
and soundness. The Cabinet moved by decree laws 
to modify the 40-hour week regulation of the Left 
Front, curtail Government expenditures, and read- 
just the tax laws. The 32 decrees designed to such 
ends provoked immediate antagonism among the 
French Socialists and Communists, who previously 
had indicated that they were no longer inclined to 
support the Radical-Socialist regime of M. Daladier. 
In protest against the move toward moderation, the 
General Confederation of Labor called a one-day 
strike for last Wednesday, and M. Daladier took up 
the challenge without hesitation. Refusing to com- 
promise, the Premier ordered all essential services 
maintained on the day of the strike, and the test 
was on. 

Results of this incident were far more hopeful 
than the most optimistic observers of French affairs 
had thought likely. The strike plans were laid care- 
fully, with the intent of tying up the entire nation. 
Trains were ordered to halt where they were, and 
municipal facilities were ordered by the C. G. T. to 
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suspend, save for such technicians as might be re- 
quired to keep the plants in order. Civil servants, 
industrial workers, miners, truck and taxi drivers, 
restaurant employees and the thousand and one 
other classes of those who give their energies to the 
continuance of a modern civilization were ordered 
to quit for the day. In answer, Premier Daladier 
urged the people to be reasonable and continue their 
ordinary activities, and to insure maintenance of 
the public services he requisitioned the workers in 
such essential tasks. When the test came it brought 
an outstanding triumph for the Premier and his 
moderate associates. Scattered worker groups here 
and there obeyed the orders of the C. G. T., but the 
great mass of French people simply went their accus- 
tomed rounds. “Between this day and any other 
day scarcely anyone in Paris noticed any differ- 
ence,” the Paris correspondent of the New York 
“Times” remarked. A few hundred persons were 
arrested for refusal to work in essential industries 
or services, and for trying to prevent others from 
working. In some of the mining and industrial cen- 
ters, larger bodies refrained from work, and where 
armaments are concerned, Premier Daladier indi- 
cated on Thursday that a rather stringent Govern- 
ment attitude might be taken. Otherwise the strike 
test proved a failure for the Left extremists and a 
triumph for the Radical-Socialist regime, which is 
a center group despite its name. 

Premier Daladier expressed keen gratification on 
Thursday over the support that Frenchmen gener- 
ally gave the Government in the test. He repre- 
sented the incident as a triumph of democracy over 
disorder and anarchy. Finance Minister Reynaud 
was equally jubilant, but more inclined to look to 
the future. The decree laws reflected M. Reynaud’s 
program, and in an address on Thursday he de- 
clared that a three-year program of genuine eco- 
nomic recovery now impends. Expansion of credit 
will be one of the immediate concerns of his office, 
he said, because the credit now available hardly ex- 
ceeds that of four years ago, whereas commodity 
prices have doubled and retail prices advanced more 
than 60%. The length and depth of the French 
depression is an assurance that recovery will be 
rapid. Monetary inflation was described by the 
Finance Minister as France’s “public enemy No. 1,” 
and he made it clear that this expedient will not be 
employed. M. Reynaud also pointed with pride to 
the immediate return flow of fugitive capital to 
France, and he expressed the belief that such funds 
will aid greatly in stimulating the recovery. It may 
be added that all capital centers of the world tended 
to agree with M. Reynaud in his survey of the 
matter, and the hope exists everywhere that a period 
of stability and economic progress now impends for 
France, similar to that which followed the Poincare 
move for moderate and reasonable policies more 
than 10 years ago. In that event, world economic 
difficulties will be modified and it would even be 
possible to look forward to genuine monetary sta- 
bility, based on a tripartite accord fixing the rela- 
tionships of the dollar, the pound sterling and 
the franc. 


German Refugees 


ITTLE progress was made this week toward solu- 
tion of the perplexing humanitarian and eco- 
nomic problem presented by the German Nazi perse- 
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cution of Jews and the natural desire of the latter 
to move to friendlier climes. Nor was there any 
improvement of the strained international relations 
caused by the incomprehensible outburst of baseness 
in the Reich. It was again made clear in London 
that negotiations for adjustment of remaining ques- 
tions would be delayed by the official German atti- 
tude. In Washington the tendency was to make the 
protest more officious, if less effective. Hugh R. 
Wilson, American Ambassador to the Reich, arrived 
in New York last Saturday, and after he conferred 
with State Department officials and President 
Roosevelt it was made pointedly plain that he would 
remain in this country indefinitely. Our Ambassa- 
dor to Rome, William Phillips, happened to be in 
the United States on leave, and he also conferred 
with the President on the outbreak of anti-Semitism 
in Italy. But Mr. Phillips is to return to his post. 
The German Government made a laconic announce- 
ment that its Ambassador to Washington, Hans H. 
Dieckhoff, will remain in Berlin. While these 
rather futile gestures were being made, members of 
the Intergovernmental Committee for Political 


Refugees prepared for another meeting in London, 
at which means for resettlement of the German Jews 
will be considered in a practical manner. 


Spain 


 nebeparteee ov weather finally has forced the Span- 
ish insurgents and loyalists virtually to suspend 
military operations, and there seems to be little 
likelihood of extensive change in the territorial 
alignments during the third winter of the long- 
drawn civil war. Relatively quiet conditions pre- 
vailed this week on all fronts in Spain. The insur- 
gents continued their airplane bombing of Barcelona 
and other loyalist centers, with the usual dreadful 
results. As the week progressed, however, advance 
warnings were sent out by radio when such bomb- 
ings were planned, and endeavors were made to 
confine the damage to military objectives. This 
indicates not only a more civilized approach to the 
problem of air bombing, but also a rather complete 
mastery of the air by the insurgents. In the course 
of an air raid on Barcelona, Monday, two British 
freighters were hit and damaged, without loss of 
life. Of keen international interest was again the 
question of possible pressure by the leading Euro- 
pean governments for settlement of the conflict 
through a division of Spain into insurgent and loyal- 
ist territories, but no overt steps were taken to that 
dubious end. The international Non-Intervention 
Committee on Spain gained a little more notoriety 
on Tuesday when Belgium withdrew entirely from 
the group and Swedish and Netherlands participa- 
tions were limited. The committee has, of course, 
been completely ineffectual, and no effects are to be 
anticipated from the announced actions. 


American Good Neighbors 


UMEROUS indications pointed this week to an 
intensification of the Good Neighbor policy 
whereunder the Roosevelt Administration has im- 
proved the diplomatic relations of the United States 
with the 20 other American republics. It would 


appear, moreover, that military and naval matters 


are hereafter to play an important part in the inter- 
American scheme of things, although the need for 
such emphasis still is far from clear. Preparations 
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for the eighth International Conference of American 
States, which meets at Lima, next Friday, included 
many studies for the “security” of the Americas, and 
it is well understood that defense problems will 
form an important part of the conversations. Rela- 
tions between the United States and Colombia have 
been of particular concern to Washington authori- 
ties, it seems. It was disclosed in Washington last 
Saturday that aviation and naval missions are to 
proceed to Bogota, presumably because of the prox- 
imity of Colombia to the Panama Canal. A program 
of inter-American cooperation containing no less 
than 74 specific proposals in many spheres was 
reported on Tuesday to have been submitted to 
President Roosevelt by an interdepartmental com- 
mittee studying the question in Washington. Sec- 
retary of State Cordell Hull reached Panama, 
Wednesday, on his way to Lima, and he took occa- 
sion to dilate on “that inter-American solidarity 
which is assuming ever greater significance and im- 
portance to all of us.” : 

If the intentions of the Administration can be 
realized, trade and financial relations of the Amer- 
icas assuredly will be improved to a very substantial 
extent. Indeed, the United States Government ap- 
parently is willing to make even greater concessions 
in these respects than already have been embodied 
in the various reciprocal trade treaties with a num- 
ber of Latin American countries. Colonel Fulgencio 

Satista, the Cuban dictator, declared in Havana on 
Tuesday that fresh concessions were promised to 
him on Cuban products in the course of his recent 
visit to the United States. The American import 
duty on Cuban sugar, Colonel Batista said, will be 
lowered to 75c. a hundredweight from 90c. Cuban 
concessions of a comparable nature on United States 
products also will be made, he declared. These dis- 
closures were followed, Wednesday, by official an- 
nouncement in Washington of intent to negotiate 
a new trade treaty with Cuba. These proposals 
may or may not be advisable, and it may be well 
to suspend judgment until more information is 
available as to ultimate intentions. But it is clear, 
meanwhile, that a great deal more of good neighbor- 
liness might be shown by some of the Latin Amer- 
ican countries that are the objects of such ardent 
wooing by the Washington authorities. The Mexi- 
can agricultural land expropriation controversy 
seems to have been settled, but the oil expropriation 
problem remains and is becoming more difficult than 
ever. It was revealed last week that 2,014,000 acres 
of undeveloped oil lands in northeastern Mexico, 
owned or leased by Americans, have been expropri- 
ated. Fuel thus is added to the flames of dissension 
resulting from the “expropriation” of $450,000,000 
of American and British oil properties for which 
Mexico cannot possibly make payment in accordance 
with the requirements of international law. 


Far East 


ITTLE military activity was reported in China 
this week, but there was no cessation of the 
Japanese efforts to set up puppet regimes in the 
area under nominal control of the aggressors in the 
still undeclared war. Rumors circulated persist- 
ently in Shanghai that a regime would be established 
soon at Nanking, to cooperate with the Japanese 
and Manchukuoan Governments, and it was con- 
sidered a matter of course that a similar procedure 
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will follow in the area around Canton. Strenuous 
efforts obviously are being made by the invaders to 
gain the greatest possible trade benefits from their 
conquests. Warnings were issued by the Japanese 
militarists on Tuesday that the Yangtze River will 
remain closed to third-Power traffic so long as 
fighting continues. An interesting commentary on 
that attitude was expressed Thursday by the United 
States Department of Commerce, which reported 
that at least 20 Chinese transportation companies, 
“working under special arrangement with the 
authorities,” have resumed freight service on and 
along the Yangtze. The real intentions of the Japa- 
nese also were indicated by reports that a vast Japa- 
nese military base is being constructed near Shang- 
hai. The only comfort to be found in such tenden- 
cies is the cost that Japan must bear in the invasion 
of China. The financial consequences were illus- 
trated yesterday in Tokio dispatches that indicated 
another record budget for the coming year. Ordi- 
nary expenditures have been advancing rapidly, but 
the costs of the war in China occasioned a far 
steeper mounting of the Japanese outlays. In the 
budget for 1939 the item for military operations in 
China calls for about $4,000,000 daily, which is a 
sizable expense for the Japanese people to meet. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 

















banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- ~ in pe - 
Count Effect Date vtous Country Sfect é us 
- De. 2| Established | Rate Dec. 2| Established | Rate 
Argentina._.| 3% |Mar. 11936) -. Holiand...| 2 Dec. 21936) 2% 
Batavia....| 4 July 11935) 4% ||Hungary...| 4 Aug. 24 1935) 4% 
Belgium_...| 2% |Oct 261938) 3 India.....-. 3 Jov. 29 1935} 3% 
Buigaria...| 6 Aug. 15 1935) 7 RE 4% |May 18 1936) 5 
Ca ----| 2% |Mar. 111935) -. Japan..... 3.29 |Apr. 6 1936] 3.65 
Chile...... 4 Jan. 241935) 4% ||Java....-.-. 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 5% |July 11936) 6 
Czechoslo- Morocco...| 6% |May 281935) 4% 
vakia....| 3 Jan. 11936) 3% ||Norway..-.| 3% |Jan. 51938] 4 
Danzig....}| 4 Jan. 21937) 5 Poland....| 4% |Dec. 171937) 5 
Denmark..| 4 Oct. 19 1936; 3% ||Portugal...| 4 Aug. 111937] 4% 
i choaeak oF June 30 1932} 3% ||Rumania__| 4% |Dec. 7 1934) 6 
Engiand...} 2 June 30 1932} 2% /||SouthAfrica| 34 |May 151933) 4% 
Estonia....| 5 Sept.25 1934; 5% ||Spain._..-.- 5 July 101935) 5 
Finland....| 4 Dec. 41934] 4% |/Sweden....| 2% |Dec. 1 1933) 3 
France....| 2% |Nov. 241938] 3 Switzerland) 1% |Nov. 251936) 2 
Germany..| 4 Sept.36 1932) 5 Yugoslavia.| 5 Feb. 11935) 6% 
Greece... .. 6 Jan. 41937' 7 























Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 15-16%, as against 34% on 
Friday of last week, and 7%4@15-16% for three- 
months bills, as against 34% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 3%, and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Nov. 30 shows 

‘a month end currency expansion of £4,751,000 
bringing the total of notes in circulation up to £480,- 
808,000 compared with £485,676,440 a year ago. In 
addition there was a small loss of £27,244 in gold 
holdings, resulting in a total decline of £4,779,000 in 
reserves. Public deposits decreased £8,625,000 while 
other deposits rose £7,052,772. Of the latter amount 
£4,832,890 represented an addition to bankers’ ac- 
counts and £2,219,882, to other accounts. The pro- 
portion of reserves to liabilities dropped to 29.7% 
from 32.4% a week ago, and compares with 40.2% 
last year. Government securities fell off £1,635,000 
and other securities increased £4,878,935. Included 
in the latter are discounts and advances which rose 
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£5,371,985, and securities which decreased £493,050. 
No change was made in the 2% discount rate. The 
different items are tabulated below with comparisons 
for previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Nov. 30, Dec. 1, Dec. 2, Dec. 4, Dec. 5, 
1938 1937 1936 1935 1934 
s £ £ £ £ £ 
Circulation_ -_-__ -- - |480.808 ,000| 485,676 ,440| 451,587,113] 405,567,509 385,447,319 
Public deposits -__-_| 33,106,000} 11,984,958) 10,560,998] 7,073,745) 8,603,065 
Other deposits__-_-_-_- 134,271,430) 142,238,374| 140,228 ,061/ 141,248,498] 145,244,898 
Bankers’ accounts_| 97,081,560) 105,672,871) 99,119,619 103,7]1,413} 108,852,033 
: Other accounts ---| 37,189,880} 36,565,503) 41,108,442] 37,537,085] 36,392,865 
Government securs__| 96,166,164] 78,823,16£| 82,432,564] 89,417,499 84,806,413 
Other securities__-._| 38,191,469] 31,230,179] 28,638,108] 23,214,854! 19,667,436 
Diset. & advances_| 17,556,234} 10,522,202| 8,462,333] 10,713,988] 9,566,379 
Securities. __.___- 20,635,235) 20,707,977| 20,175,77£| 12,500,866) 10,101,057 
Reserve notes & coin_| 46,844,000) 62,020,686) 57,584,173) 53,572,203) 67,261,380 
Coin and bullion-- - _|327,653,479|327,697,126| 249,171,286] 199,139,712] 192,708,699 
Proportion of reserve 
to liabilities _____ 29.7% 40.2% 38.10% 36.11% 43.71% 
Bank rate____.____ 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ended Nov. 24 

showed a contraction in note circulation of 
551,000,000 frances, which further reduced the total 
outstanding to 106,797,311,820 francs. Circulation 
a year ago aggregated 90,130,929,520 francs and the 
year before 86,650,778,125 francs. French commer- 
cial bills discounted registered a gain of 444,000,000 
franes and creditor current accounts of 340,000,000 
francs, while the items of credit balances abroad, 
and advances against securities fell off 1,000,000 
francs and 232,000,000 francs erspectively. The 
Bank’s gold holdings showed no change, the total 
remaining at 87,264,284,579 francs, compared with 
58 932,022,187 francs a year ago when the valuation 
rate of the franc was 43 mg. gold, 0.9 fine. The 
proportion of gold on hand to sight liabilities rose 
slightly and is now at 60.21%; last year it was 
53.23%. No change was shown in temporary ad- 
vances to State, the total remaining at 20,627,649 ,244 
francs. Following are the various items with com- 
parisons for previous years: 


BANK OF RRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Wek Dov, 24, 1938 | Nov. 25, 1937 | Nov. 27, 1936 
Francs Francs Francs Francs 
Gold holdings. - - --- Nochange [|87,264,284,579/58,932.022,187|64,358,742,140 
Credit bals. abroad —1,000 ,000 137,199,711 16.772 ,480 5,463,400 
a French commercial 
bills discounted__| +444,000,000/12,292,758,219; 9,655,197,456] 8,055,978,804 
b Bills bought abr’d| -_-----_--- *751,283,401 947,884,837] 1,460,532,664 
Adv. azainst securs.| —232,000,000| 3,739,735,994| 3,674,597,341| 3,463,730,344 
Note circulation - - —551,000,000| 106797 ,311820/ 90,130,929 ,520|86,650,778,125 
Credit current accts.| +340,000,000|38,124,103,134/20,578,526,651/15, 127,699,193 
c Temp. advs. with- 
out int. to State. Nochange | 20,627,649,244|26,918,460,497/ 12,298 092.309 
Propor. of gold on 
hand to sight liab _ +0.08% 60.21% 53.23% 63.23% 





* Figures as of Nov. 10, 1938. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.6 mg. gold, .9 fine, per franc,) under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 29, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 


HE statement for the last quarter of November 
showed an expansion in note circulation of 
750,900,000 marks, which brought the total out- 
standing up to 7,743,796,000 marks. Notes in circu- 
lation a year ago aggregated 5,195,960,000 marks 
and the year before 4,674,152,000 marks. An in- 
crease was also recorded in bills of exchange and 
checks of 902,000,000 marks, in advances of 21,600,- 
000 marks and in other daily maturing obligations of 
99,000,000 marks. The Bank’s total gold holdings 
remain unchanged at 70,773,000 marks. Reserves in 
foreign currency decreased 200,000 marks, while 
investments remained unchanged. The proportion of 
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gold and foreign currency to note circulation fell off 
to 0.99%; a year ago it was 1.46% and two years ago 
1.53%. Below we furnish the different items with 


comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


jor Week Not. 30, 1938| Nov. 30, 1937 


Retchsmarks 





Assets— Retchsmarks 
Gold and bullion 70,456,000 

Of which depos. abr’d 
Res’ve in for’n currency 
Bills of exch. & checks. - 
Silver and other coin . . . 


6,077 ,000 
7,513,791 ,000)5, 
a135,785,000 
47,829,000 097, 
847,997,000} 390,954,000 
al358,319,000| 727,443,000 
7,743,796 ,000] 5,195,960.000/4, 


1,141,365,000} 765,946,000 
428,768,000} 324,694,000 


0.99% 1.46% 


tadiltttes— 
Notes in circulation _ .-. 
Oth. daily matur. oblig. 
Other liabilities 
Propor. of gold & for’n 
curr. to note circul’n. 


a Figures of Nov. 23, 1938. 
New York Money Market 


HE dull conditions that long have prevailed 
again were noted this week in the New York 
money market. Rates were unchanged in all depart- 
ments, and little effective demand appeared for the 
record aggregate of idle funds. Bankers’ bill and 
commercial paper charges were merely carried along 
from preceding weeks and months. The Treasury 
sold on Monday an issue of $100,000,000 discount 
bills due in 91 days, and awards were at 0.021% 
average, computed on an annual bank discount 
basis. Call loans on the New York Stock Exchange 
held at 1% for all transactions, while time loans 
again were 114% for maturities to 90 days, and 
114% for four to six months’ datings. 

















New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 14% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been very quiet 
this week. The demand has been light, but is still 
in excess of the supply. Rates are unchanged at 


544@%34% for all maturities. 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Bankers’ Acceptances 


BP market for prime bankers’ acceptances has 
shown very little activity this week. Few bills 
have been coming out and the demand has been light. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 
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9-16% bid and 4%% asked; for five and six months, 
544% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances increased from $545,000 to 


$547 ,000. 
Course of Sterling Exchange 


TERLING exchange continues under extreme 
pressure. Despite the fact that on commer- 
cial account the situation is adverse to sterling, com- 
mercial factors have practically no bearing on the 
present trend of the unit. The moving factors are 
entirely political and during the past few weeks have 
been produced by the Jewish persecutions in Ger- 
many, the loss of British prestige, and the resulting 
flight of capital from the pound. The range for 
sterling this week has been between $4.625¢ and 
$4.68 11-16 for bankers’ sight bills, compared with 
a range last week of between $4.63 9-16 and $4.7014. 
The range for cable transfers has been between 
$4.62 11-16 and $4.68 13-16, compared with a range 
of between $4.69 3-16 and $4.73 11-16 a week ago. 

On Saturday last sterling cable transfers went to a 
low of $4.6254. With the exception of the low on 
Sept. 28 of $4.61, Saturday’s quotation was the low- 
est in more than five years. The Sept. 28 figure was 
recorded only for a single day and was the result of 
the German-Czech crisis. 

The record low for the pound was $3.143% regis- 
tered on Nov. 28, 1932, but that price was in pre- 
devalued dollars. In terms of the present dollar the 
1932 low would be $4.40, while the priee of sterling on 
Saturday last would in terms of the former dollar 


be only $2.73. 


In 1932 London’s price for gold was then officially 


quoted at barely 130s per fine ounce. The dollar 
had not then been depreciated and was worth in gold 
about 41 cents less than it is today. On Friday last 
the London price for gold went to 149s. 1014d., and 
reached the historic figure of 150s. on the following 
day. The previous maximum was 149s. 4d. in 
March, 1935. Such a price for gold had not been 
equaled even in Napoleonic times, and probably not 
for Iong before. 

The recovery in the pound since Saturday of last 
week was brought about by the active intervention 
of the exchange equalization fund and the slightly 
higher and steadier quotations do not indicate any 
essential change in the underlying situation. 

Currently and for the past few weeks there has 
been a marked movement of funds. away from Lon- 
don to other centers. The major flow of these funds 
is toward New York, but money has also been sent 
to Holland, Belgium, and Switzerland. 

There has been some repatriation of French funds 
from London and Continental centers but this move- 
ment has been spasmodic and has now apparently 
come to an end. 

It is not only Continental money which has left 
London for New York. Money from many parts of 
the world, which up to now has ‘sought safety and 
employment in London, has also turned t® the United 
States and in addition British owned funds have 
moved in this direction. In the past several months 
funds of British investment trusts have likewise 
sought lodgment in New York. 

Neither the New York investment market nor the 
New York Stock Exchange reflects the arrival of 
these vast amounts of foreign capital, and the pre- 
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sumption is that much of the foreign money is on 
deposit in banks or privately invested or employed. 

The only positive reflection of the presence of all 
this foreign money is in the rapid increase in the gold 
holdings of the United States. The extent of the 
gold movement was pointed out here on several occa- 
sions. In May, 1937, as a result of gold flow to this 
side total United States gold holdings reached $12,- 
000,000,000. Last July they exceeded $13 ,000,000,- 
000, in September they passed the $14,000,000,000 
mark and are now rapidly approaching $15,000,- 
000,000. On Nov. 30 gold holdings of the United 
States stood at $14,312,000,000, an increase in about 
two months of over $300,000,000. — 

The British exchange equalization fund has un- 
doubtedly been weakened by efforts to arrest the 
decline of the pound, though the actually extent of 
the fund’s loss of gold to the United States is not dis- 
closed. It is feared in London that the fund may 
find it necessary to withdraw gold from the Bank of 
England. The London authorities will avoid this 
course if possible as such a transfer might have a 
disturbing psychological effect, as owing to the 
approach of the Christmas season a sharp increase in 
the Bank of England’s note circulation is expected in 
the forthcoming holiday season. The transfer of 
gold from the Bank of England to the exchange fund 
would almost certainly necessitate an increase in the 
fiduciary issue, which the London authorities feel it 
necessary to avoid. 

An answer given by Sir John Simon to a ques- 
tion on Thursday of last week in the House of Com- 
mons recalling the transfer of £65,000,000 gold to 
the Bank of England from the exchange account in 
December, 1936 is thought to foreshadow some action 
in the near future. British note circulation must 
certainly increase with the approach of the holidays, 
_ but it seems doubtful that it will reach the high levels 
of last year. 

In any event an increase in the fiduciary issue so 
as to meet holiday requirements is considered un- 
desirable in London as its effect on Continental minds 
might lead to a more pronounced withdrawal of 
foreign balances from London. 

It is pointed out that the gold in the Bank of Eng- 
land is valued at 84s. 10d. per ounce and that the 
current market price, around 149s. an ounce, is the 
price at which the gold would be valued in the ex- 
change equalization fund. 

It is impossible for foreign exchange market ob- 
servers to predict the future trend of exchange. 
Commercial factors are of very minor importance. 
There is a general belief that the pound will decline 
further and rumors are current that the course of 
exchange indicates a new dollar-sterling parity level, 
which would involve an official devaluation of the 
pound and a revaluation of the Bank of England’s 
gold holdings, which is the modern version of the 
ancient device of coin clipping. Some critics in 
London suggest that not only should the Bank of 
England’s gold reserves be revalued at a much higher 
price, but there should be a transfer of at least a part 
of the £65,000,000 gold sold by the exchange fund to 
the Bank in 1936. However the matter is viewed, 
the exchange situation reenforces the growing distrust 
of London as a safe domicile for uneasy funds. 

The outward flow of money from London is causing 
a slight firmness in open market money rates and the 
discount on maturities has fluctuated fractionally by 
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eighths from day to day in the past week. Short 
maturities are especially firm. (Two-months bills are 
15-16% against 13-16% last week. Three-months 
and four-months bills are 27-32%, against 34%, and 
six-months bills are unchanged at %%. 

All the gold on offer in the London open market 
during the week was taken for unknown destination, 
believed to be largely for private account and for 
shipment to New York. On Saturday last there was 
available £441,000, on Monday £1,351,000, on Tues- 
day £1,077,000, on Wednesday £316,000, on Thurs- 
day £793,000, and on Friday £1,626,000. 

At the Port of New York the gold movement for 
the week ended Nov. 30, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 24-NOV. 30, INCLUSIVE 


Imports | Exports 
$26,180,000 from England | None 


Net Change in Gold Earmarked for Foreign Account 


No change. 
Note—We have been notified that approximately $10,597,000 of gold 
was received at San Francisco, of which $5,858,000 came from Japan, 
$4,211,000 from Australia, and $528,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday, there were no imports 
or exports of the metal, but gold held earmarked for 
foreign account decreased $3,470,000. On Friday 
$4,012,000 of gold was received of which $3,840,000 
came from England and $172,000 from India. There 
were no exports of the metal or change in gold held 
earmarked for foreign account. On Friday it was 
reported that $909,000 of gold was received at San 
Francisco from China. 

Canadian exchange has been slightly firmer and 
steadier. Montreal funds during the week ranged 
between a discount of 4%% and a discount of 9-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Nov. 26........- 178.71 1 Wednesday, Nov. 30....... 178.85 
Monday, Nov. 28......-..- 178.63 | Thursday, Dec. 1-...-.--- 178.22 
Tuesday, Nov. 29......._- 178.52 | Friday, ree Bocccks 177.87 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Nov. 26_.....- 150s. Wednesday, Nov. 30...149s. 1d. 
Monday, Nov. 28_....- 149s. 944d.| Thursday, Dec. 1...148s. 64d. 
Tuesday, Nov. 29....-.- 149s. 3d Friday, Dec. 2...148s. 11d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BSNK) 


Saturday, Nov. 26......-.- $35.00 ; Wednesday, Nov. 30......- $35.00 
Monday, Nov. 28_.....-.-. 35.00 | Thursday, Dec. 1-...-... 35.00 
Tuesday, Nov. 29......... 35.00 | Friday, 0G. Bock cscs 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was under severe pressure. Bankers’ 
sight was $4.6254@$4.63; cable transfers, $4.62 11-16 
@$4.63. On Monday there was a slight recovery 
in the pound. The range was $4.6414@$4.65%¢ for 
bankers’ sight and $4.64 5-16@$4.6514 for cable 
transfers. On Tuesday the pound was slightly 
steadier. Bankers’ sight was $4.65 1-16@$4.65 13-16 
and cable transfers were $4.65144@$4.657%%. On 
Wednesday sterling was still under pressure, but 
made a sharp recovery. Bankers’ sight was $4.67@ 
$4.68 11-16; cable transfers, $4.67 1-16@$4.68 13-16. 
On Thursday pressure on sterling continued. The 
range was $4.67 3-16@$4.68 3-16 for bankers’ sight 
and $4.6714@$4.6814 for cable transfers. On Fri- 
day the oppressed pound was relatively steady on 
official support. The range was $4.6714@$4.6814 
for bankers’ sight and $4.67 5-16@$4.68 11-16 for 
cable transfers. Closing quotations on Friday were 
$4.6814 for demand and $4.68 7-16 for cable trans- 
fers. Commercial sight bills finished at $4.681,, 
60-day bills at $4.6714, 90-day bills at $4.6634, 
documents for payment (60 days) at $4.67), and 
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seven-day grain bills at $4.675. 
for payment finished at $4.68 14. 


Continental and Other Foreign Exchange 
HE French franc situation shows no important 
change from the past few weeks. Since Nov. 1 
and until Wednesday of this week there has un- 
undoubtedly been a considerable repatriation of 
French funds from London and nearby Continental 
markets, but while this trend has been of some benefit 
to the Paris money market, it by no means indicates 
a genuine return of confidence on the part of French 
savers and investors. 

The france has been fractionally firmer in terms 
of the pound this week than for several weeks, but 
is still far from realizing the hope expressed by 
Finance Minister Reynaud when he fixed the upper 
devaluation limit at 170 frances to the pound. It is 
still close to the lower limit of 179 franes to the 
pound, having ruled this week between 178.71 and 
177.87. The firmness this week was due in part to 
the failure of the general strike on Wednesday because 
of the strenuous measures taken by the Government. 
However, Thursday’s dispatches indicate that the 
labor and radical elements are still in violent opposi- 
tion to the Daladier decrees and that the political 
unrest which is impeding French recovery and 
French exchange still persists. 

In terms of the dollar the franc is exceptionally 
easy this week, cable transfers ranging between 
2.58 11-16 and 2.63. However. the relation of the 


franc to the dollar reflects merely the sympathetic 
movement of the franc to sterling, to which it is tied. 

Belgian currency continues relatively firm and with 
the exception of the Swiss and Holland units is the 


firmest of all Continental exchanges. The Belgian 
banking position is especially strong and the currency 
would be ruling even firmer at this time were it not 
for the worldwide economic unrest. 

German marks and Italian lire do not reflect busi- 
ness trends as both these units are quoted at the 
fixed rates established by the exchange controls in 
Berlin and Rome. 

The following table shows the relation of the 
leading European currencies to the United States 


dollar: 

Range 

This Week 
2.58 11-16 to 2.635% 
16.82% to 16.92% 
5.26% to 5.26% 


Switzerland (franc) 32.67 22.71 to 22.76 
Holland (guilder) 40.20 68.06 54.32% to 54.45 
a New dollar parity as before devaluation of the European currencies 


between Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to “float’’ on June 30, 1937. 
cOn May 5, 1938, the franc was devalued on a de facto basis of 179 


francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 177.87, against 178.68 on Friday of last week. In 
New York sight bills on the French center finished at 
2.6314, against 2.5914 on Friday of last week; cable 
transfers at 2.63 9-16, against 2.5914; Antwerp bel- 
gas finished at 16.8214 for bankers’ sight bills and at 
16.8214 for cable transfers, against. 16.92 and 16.92. 
Final quotations for Berlin marks were 40.08% for 
bankers’ sight bills and 40.0814 for cable transfers, 
in comparison with 40.06 and 40.06. Italian lire 
closed at 5.26 for bankers’ sight bills and at 5.2614 


for cable transfers, against 5.26 and 5.2614. Ex- 
change on Czechoslovakia finished at 3.42, against 
3.42; on Bucharest at 0.74, against 0.74; on Poland 
at 18.8634, against 18.85; and on Finland at 2.071%, 
against 2.0544. Greek exchange closed at 0.85%, 


against 0.8534. 


Old Dollar New Dollar 
Parity Parity a 
6.63 
16.95 
8.91 
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XCHANGE on the countries neutral during the 
war presents the same features which have been 
characteristic of these units since the end of Septem- 
ber. The Scandinavian currencies become easier 
with every downward turn of the pound sterling. 
The Holland guilder and the Swiss franc move inde- 
pendently of sterling and have shown strength since 
September 26 when they were detached from the 
pound. 

The guilder was especially firm on several occa- 
sions in the past few weeks, due chiefly to the No- 
vember repayment of the Mendelssohn credit granted 
to the French railways last year. Both Swiss and 
Amsterdam markets report that some Jewish capital 
held in Holland and Switzerland has been moving 
into the United States. The Netherlands Bank state- 
ment has shown no change in gold holdings for some 
weeks. The bank’s total gold is carried at 1,481,- 
000,000 guilders, but the statement for November 28 
shows that the bank’s gold held abroad under ear- 
mark increases weekly and now stands at 352,400,000 
guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.39, against 54.43 on Friday of last week; cable 
transfers at 54.39, against 54.43; and commercial 
sight bills at 54.34, against 54.38. Swiss francs 
closed at 22.71 for checks and at 22.71 for cable 
transfers, against 22.7624 and 22.7624. Copenhagen 
checks finished at 20.9014 and cable transfers at 
20.9014 against 20.70 and 20.70. Checks on Sweden 
closed at 24.12% and cable transfers at 24.12%, 
against 23.89 and 23.89, while checks on Norway 
finished at 23.53 and cable transfers at 23.53, against 


23.2914 and 23.2914. 


——¢—— 


XCHANGE on the South American countries is 
unchanged from recent weeks. These cur- 

rencies are irregularly lower, especially in the case ° 
of the Argentine and Uruguayan peso, due entirely 
to the lower rates prevailing for sterling. Most of 
the other South American currencies fail to show a 
change from week to week as they are under rigid 
exchange control. 

Argentine paper pesos closed on Friday at 31.22 
for bankers’ sight bills, against 30.93 on Friday of 
last week; cable transfers at 31.22, against 30.93. 
The unofficial or free market close was 22.55@22.75, 
against 22.50@22.60. Brazilian milreis are quoted at 
5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2034, against 207%. 


Oo 


XCHANGE on the Far Eastern countries con- 
tinues to move in close sympathy with sterling. 
Hence the Chinese currencies, the Hongkong dollar 
and the Shanghai yuan are easy. The Japanese 
control continues to keep the yen in the ratio of 1s. 2d. 
per yen. Therefore the yen by control and the 
Indian rupee by legal tie of 12s. 6d. per rupee, reflect 
the sterling quotation. 

Closing quotations for yen checks yesterday were 
27.30, against 27.05 on Friday of last week. Hong- 
kong closed at 2914 @29 7-16, against 29.02@29 3-16; 
Shanghai at 16.08@1614, against 16 1-16@1614; 
Manila at 49.90, against 49.90; Singapore at 54 9-16, 
against 54.10; Bombay at 34.00, against 34.66; and 
Calcutta at 34.00, against 34.66. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


























four years: 
Panks of— | 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England __ 327 ,653,479| 327,697,126} 249,171,286 199.139.712| 192,708,699 
france 295,811,134) 310.168,538| 391,871,164 29,526,263) 656,775,152 
Germany b_| 3,005,950 2,507.8°0O 1,896,550 3,355.8 °0 2,885,100 
Spain __- c63 ,.667 ,000 87.323,000 87,323,000 90 .311,C00 90 660 ,0CO 
i". ee | @25,232,.000 25,232,000 42,575,000 42,575,000 65,656,000 
Netherlands| 123,418,000} 118.711,000 47,491,C00 52,333 006 71,300,000 
Nat. Bel¢ 98,255,000 95,827,600| 105,843,000 98.500 000 71,652,000 
Switz’riand 115,219,000 77,645,000 81,882,000 46,743.000 69,482,000 
Sweden____| 32,844,000 26,065,000 24,278,000 16,290 .000 15,766,000 
Denmark - 6,536 000 6.547.000 7,553,000 6,555,000 7,396,000 
Norway __. 8,205,000 6,602 .000 6,603,000 6 ,€02.000 6,582,000 
|: ores BA crccasci 

Total week _| 1,099,847 563) 1,084,325,514/1,C45,487,000] 1,101,930,825] 1,250,862,951 
Prev. week _/ 1,098 353 ,807!1,084,202,486'1.045.504,817'1,118.431.438'1,252.858.447 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £526,700 c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate, 27.6 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per frane; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled one france. Taking 
the pound sterling at the rate at which the Rank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 295 
francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc, the rate was about 190 francs to the £1: when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 frances equaled £1. 








The Plague of Investigations 


If there is anything in which the practice of gov- 
ernment in this country may be said to be rich, it 
is in its record of investigations. In no field does 
Government authority come so near to running riot. 
Where other countries have official investigations 
now and then, usually at long intervals, the United 
States launches them by the score. Not many 
months have elapsed since the New Deal was in- 
augurated without some new Government inquiry 
being started or some new set of hearings projected 
or begun. Practically every Executive department 
or independent administrative body has had a hand 
in the business, Congress adds its quota which 
keeps some of its members busy during vacations, 
and even the President, of his own motion, sends 
his representatives on their travels. One might ex- 
pect that investigation, as a branch of government 
and administration, would be found most active in 
countries where dictatorships rule, since under dic- 
tatorship private or corporate rights are less re- 
garded and judicial protection is less certain, but it 
has been reserved for the American democracy, es- 
pecially since the New Deal undertook to discipline 
it and order it about, to give the practice full rein 
and turn investigation, in an increasing number of 
instances, into a veritable inquisition. 

To take only a few examples out of the many, a 
Senate committee has for some time been conducting 
an investigation of the operations of the Tennessee 
Valley Authority, another is investigating reports 
of improper or illegal practices in the recent Con- 
gressional elections, and a House committee is in- 
vestigating the alleged activities of Communist and 
other anti-American organizations and their mem- 
bers. The O’Mahoney committee has been preparing 
for months for a prolonged investigation of so- 
called monopolies, while the trust-busting division 
of the Department of Justice is also busy with in- 
vestigations of trusts or monopolies with a view to 
instituting legal proceedings. The Securities and 
Exchange Commission has been investigating, ever 
since its organization, about everything that could 
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be thought of regarding corporations and security 
dealings, and the Federal Trade Commission is 
constantly busy with inquiries into trade conditions 
and practices and the promulgation of rulings to 
which business is expected to conform. Only an 
inside official would venture to say how many in- 
vestigations the National Labor Relations Board 
has on hand at the present time, the Social Security 
Board is on the alert to detect any variation by the 
States from the contributory’ system which the 
Board has elaborated, and the radio broadcasting 
companies are now undergoing a drastic investiga- 
tion by the Federal Communications Commission. 

Few of these investigations, it should be noted, 
have simple fact-finding as their primary or sole 
aim. The assumption with which most of them are 
entered upon is that there is wrongdoing some- 
where, and that it can be unearthed only by an 
elaborate and as a rule extended inquiry. In a 
few cases the assumption appears to be well-founded, 
while the circumstances are such that only an of- 
ficial inquiry will bring them out. There is a wide- 
spread suspicion, for example, that political pres- 
sure and illegal activities attended some of the re- 
cent Congressional elections, and since such evils, 
if they exist, are not likely to be matters of public 
record, the facts can be ascertained only by a com- 
mittee or other body empowered to summon wit- 
nesses, take testimony, and examine whatever 
evidence may be available. Under such circum- 
stances an inquiry by a committee of the Senate or 
House is entirely proper. The same may be said of 
the Dies Committee of the House which, in spite of 
systematic efforts to discredit it, appears to have 
obtained evidence of un-American activities that 
should be a matter of national concern. 

With most of the investigations undertaken 
by Federal executive departments or administrative 
bureaus, on the other hand, the situation is notori- 
ously different. On the basis of theories, rarely of 
a nature to stand up well under critical scrutiny, of 
what ought to be in this or that department of the 
business world, with facts insufficient in themselves 
to make a legal case, and all too often, it must re- 
gretfully be said, with the backing of a statute 
which sets up minute and vexatious requirements 
and permits practically unrestrained inquiry into 
personal or corporate affairs, an investigation is 
begun with the purpose of extracting from the ac- 
cused persons or corporations facts upon which a 
punitive action in court can be made to seem war- 
ranted. Even this shadow of a foundation is often 
lacking, the investigation, especially when a specific 
accusation of wrongdoing is rather ostentatiously 
avoided, being nothing more nor less than a fishing 
expedition from which, the department or bureau 
officials hope, something will be gathered on which 
a restraining order can be based or a prosecution 
technically justified. It is little satisfaction to the 
vexed and harassed business man that the investiga- 
tion may fail or that the suit, if one is brought, may 
be decided in his favor, for he has been held up be- 
fore his associates or the public as a probable of- 
fender against the law or the principles of a “good” 
society, he has perhaps had to endure the bad man- 
ners of Government examiners and counsel, and he 
has been saddled with expenses which mean nothing 
to the investigators since the Treasury pays what- 
ever the prosecution costs the Government. 
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One of the by-products of the trust investigations 
which the Department of Justice promotes is the 
consent decree. With this device ready at hand 
the Department, on the basis of such evidence as it 
is able or chooses to gather, institutes a prosecu- 
tion of an alleged trust. Having grilled witnesses 
and compelled the production of records, and by 
these and other methods built up a case on which 
it is prepared to invoke the criminal provisions of 
the anti-trust laws, it lets members of the alleged 
trust know that if they will agree to certain changes 
in their business practices and promise satis- 
factory conduct in the future, the department will 
submit to the court for approval an order which, if 
accepted by the court, will spare the alleged of- 
fenders the severer penalties which might otherwise 
be imposed, while at the same time crediting the 
Government with a victory. The process is doubt- 
less without technical legal flaw, but when it is 
known in advance that a compromise may be avail- 
able if the court will approve it, neither investiga- 
tion nor prosecution nor settlement commends 
either the Government or its agents. 

The results of the numberless investigations in 
which the Government, especially under the Roose- 
velt Administration, has engaged are meagre as far 
as public benefit is concerned. The Interstate Com- 
merce Commission has for fifty years been inquiring 
into every detail of railroad organization, manage- 
ment and operation and has filled volumes with its 
rulings, but the plight of the railroads today is a 
sad commentary upon the effectiveness of the kind 
of Government investigation and supervision that 
the roads have had. It would be difficult, we think, 
to cite many cases of fundamental importance in 
which the investigating and disciplinary operations 
of the Federal Trade Commission have turned out 
to benefit, for any length of time, either business or 
the public. There is a suspicion that the investiga- 
tion of the radio broadcasting companies by the Fed- 
eral Communications Commission is less concerned 
with the ending of any “monopoly” or other evils 
that may exist in broadcasting than with the effec- 
tive subjection of the companies to the author- 
ity of a Government commission and the establish- 
ment of some kind of broadcasting censorship, while 
if the pretentious anti-trust display which the De- 
partment of Justice has put on has resulted in any 
greater freedom of trade or more favorable prices 
to consumers, it is in order to ask where such bene- 
ficent fruits are to be found. 

The plain fact of the matter is that most of the 
Government investigations that have been launched 
during the past five years have had one or all of 
three closely related objects. They have aimed 
either to placard and discredit certain industrial 
or business leaders whom President Roosevelt has 
denounced as “economic royalists” and enemies of 
the public welfare, or to intimidate business and 
industry and make them submissive to Government 
orders, or to bring industry and business further 
under Government control. They are in no proper 
sense fact-finding inquiries except as such facts as 
may be elicited may serve to stiffen the bias with 
which the investigation is planned and conducted. 
The fact-finding and “cooperative” claims with 
which the O’Mahoney committee investigation, whose 
hearings opened on Thursday at Washington, has 
been rather ostentatiously surrounded were heavily 
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offset, doubtless without any intention of doing so, 
by Senator O’Mahoney himself in a speech in this 
city on Tuesday night before the Associated Grocery 
Manufacturers of America. “Business men of the 
United States,” the Senator was reported by the 
New York “Herald Tribune” as saying in substance, 
“must recognize the fact that greater control and 
regulation of business in this country by the Fed- 
eral Government is essential to the stability of busi- 
ness itself and the welfare of the Nation as a whole,” 
the reason being, as he went on to declare, “that 
business in this country is national in scope, that 
science and invention have pushed business beyond 
State boundaries, until nearly all business enter- 
prises are now interstate.” There are few other 
Federal investigations in which a similar aim is 
not to be detected. 

It is useless to expect either business or industry 
to make a strong and sustained recovery so long 
as they suffer under this plague of administrative 
investigations. No business that is constantly har- 
ried by the Government and warned that its freedom 
is to be more and more curtailed can have either 
the incentive or the courage to take the risks which 
expansion or planning for the future involve, and 
the super-abundant financial credit that is available 
remains largely unused. Unfortunately, there is not 
the slightest reason to expect that the Administra- 
tion will abate in the least its inquisitorial tactics. 
The only hope is in the united pressure of business 
men and industrialists upon Congress, which can 
curb drastically the investigation racket, if it 
chooses to do so, by withholding the appropriations 
which make Executive inquisitions possible. 


Undeclared War and Foreign 
Intervention 

The world has apparently reached a stage where 
undeclared war is not only to be recognized as a 
legitimate procedure for any nation that chooses to 
adopt it, but where war operations are likely to con- 
tinue for an indefinite period or oy an indefinitely 
large scale. The war between Japan and China 
goes on in its second year without any formal dec- 
laration of war on either side. The civil war in 
Spain is.in its third year, and civil war is not ex- 
pected to involve a formal declaration on either 
side, but its long duration and the intervention, in 
one way or another, of a dozen or more countries 
have combined to give the struggle many of the 
essential characteristics of public war. The early 
defeat of one or the other of the parties to these 
conflicts has been freely predicted ever since the 
wars began, but he would be a rash prophet who to- 
day ventured to forecast even approximately the 
date when either war may end. From the standpoint 
of international relations, moreover, one may prop- 
erly class with undeclared wars some recent forcible 
seizures or occupations by one Power of the territory 
of another which it coveted or to which, under some 
pretense of right or justice, at asserted a claim. The 
Italian conquest of Ethiopia is an outstanding ex- 
ample of this kind of military informality, the Ger- 
man occupation of the Rhineland is another, and 
Poland, by its forcible “recovery” of territory from 
Czechoslovakia, affords a third. 

It is doubtful if world opinion has much more 
than begun to realize the revolutionary effect of an 
undeclared war upon the relations between States. 
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For one thing, an undeclared war puts a severe 
strain upon international law. Formally declared 
wars have, indeed, often begun quickly, but the 
grievances of the aggressor have usually been made 
known for some time, diplomacy has exerted iteslf 
to avert a conflict, and a declaration that war ex- 
isted brought at once into operation generally ac- 
cepted rules of international law regarding neu- 
trality, the rights of noncombatants and of 
foreigners and their property in war areas, and the 
humane conduct of war operations. An undeclared 
war, on the other hand, at once creates difficulties 
and perplexities. By failing to issue a formal dec- 
laration of war an aggressor Power may deter other 
Powers from issuing declarations of neutrality, it 
may make the alleged reasons for the war as general 
or vague as it pleases, and it will be its own judge 
of the rights to be accorded to neutral Powers or 
their trade or the protection or privileges to be ex- 
tended to resident foreigners and their property. 
An undeclared war puts neutral Powers in the em- 
barrassing position of maintaining friendly diplo- 
matic relations, in form at least, with both parties 
notwithstanding that one of the parties may be 
much the weaker and obviously the victim of ag- 
gression, and of hesitating to proclaim neutrality 
lest, in so doing, the weaker side may suffer most 
while the stronger acquires all the rights and priv- 
ileges which international law accords to a nation 
at war. 

The situation has been further complicated by the 
right which the Covenant of the League gives to the 
League to name an aggressor nation and impose 
sanctions upon it, and by the efforts that have been 
made to obtain from the League a definition of an 
aggressor. The agency of the League has ceased to 
be of any practical importance with the decline in 
respect for the League, but the subject of aggression 
looks like dynamite to diplomatists, and no nation 
has been willing, by branding a nominally friendly 
Power as an aggressor, to run the risk of a rupture 
of diplomatic relations and quite possibly a war. 
The United States shares in the difficulty at the 
present time notwithstanding that it is not a mem- 
ber of the League. Persistent pressure has been 
brought and continues to be brought, mainly by 
pacifist and agitator groups, to secure a change in 
the neutraiity law that would impower the Presi- 
dent to name an aggressor. The Neutrality Resolu- 
tion of May 1, 1937, is more cautious. It authorizes 
the President to recognize by proclamation the ex- 
istence of a state of war, and to place an embargo, 
in his discretion, upon shipments of munitions and 
related commodities to countries in which he finds 
that civil war prevails, but a recognition of the ex- 
istence of a state of war goes no farther than to 
recognize the parties to the war as belligerents. 
Practically, the resolution provides guidance for the 
Executive only in the case of civil war or of a war 
that is formally declared. It does not define the 
term war, and it does not authorize the President 
to transform an undeclared war into a formal pub. 
lic war by merely proclaiming that a state of war 
exists. 

There are two examples of undeclared war whose 
developments and possibilities may be profitably 
studied. One is the war in Spain. Beginning as a 
revolutionary movement with no unusual char- 
acteristics, the conflict became, by 1936, a full-fledged 
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civil war. In a civil war other Powers do not 
ordinarily interfere unless they wish deliberately 
to weaken one of the parties by formally recogniz- 
ing the belligerency, or perhaps the independence, 
of the other. Almost from the first, however, there 
was interference with the war in Spain. Italy and 
Germany aided the insurgents with men and arms, 
and Soviet Russia gave aid to the Loyalists. The 
League of Nations went through the motions of 
listening to representations, protests and appeals, 
but was unable to decide upon anything more im- 
portant than the approval of a non-intervention 
committee which should undertake to see that neu- 
trality was observed. The committee, dominated 
by Great Britain as far as it could be said to be 
dominated at all, failed completely to end outside 
interference, and only after months of backing, 
filling and drifting was an agreement reached under 
which Italy, which had been the main support of 
the insurgent cause, undertook to withdraw some 
of its troops from Spain. To what extent the troops 
that have been withdrawn should be classed as ef- 
fectives is a question on which satisfactory informa- 
tion is not available. 

The obvious lesson to be drawn from Spain is 
that, when a civil war develops, any country that 
sees a possible advantage in intervening, and feels 
strong enough to do so, will throw neutrality to the 
winds, ignore its obligations under international 
law, and take part in the fight to whatever extent 
it desires or is able. What one country does other 
countries are likely to do, while those that refrain 
will accuse the others of bad faith. What began as 
a civil war, accordingly, becomes to all intents and 
purposes an undeclared public war in which, how- 
ever, the principles of international law regarding 
public war are likely to be honored more in the 
breach than in the observance. When that stage 
has been reached, any neutral Power that inter- 
venes, directly or indirectly, on either side or under- 
takes to restrict or end other foreign intervention 
does so at the risk of making the whole situation 
worse. 

The other example is found in China and Japan. 
Here, as in Spain, we have foreign intervention, 
but almost wholly in the form of aid to China in the 
introduction of arms and other war supplies. Japan, 
however, without declaring war, is carrying on large- 
scale military and naval operations in China, con- 
trols most of the Chinese ports and is steadily con- 
solidating its territorial gains. China in turn, also 
without declaring war, is resisting Japan with 
extraordinary vigor and accepting from other 
Powers such material help as it can get. One of 
the results is that, with no formal declaration of 
war notwithstanding that a state of war obviously 
exists, Japan is able to push forward its plans for 
terminating most of the important privileges that 
foreign Powers have enjoyed in China, establishing 
either a direct Japanese or a Japanese-controlled 
administration of such parts of China as it it able to 
occupy, and freeing itself from international obliga- 
tions, such as the Nine-Power Treaty, that restrict 
its activities or influence in the Pacific. Without 
even a rupture of formal diplomatic relations, the 
Republic of China may be reduced to the condition 
of an interior State, without direct access to the 
sea except through Japanese territory, while foreign 
Powers, in turn, hesitate to exert anything except 
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verbal pressure upon Japan in behalf of their legal 
rights lest the whole situation should be suddenly 
changed for the worse by a declaration of war by 
Japan. As long as legally there is no war, Japan 
can crowd out foreign interests in China by a kind 
of pressure which foreign Powers cannot success- 
fully meet unless they are themselves prepared to 
go to war. 

The lessons which all this holds for the United 
States should not need to be enforced. It is entirely 
possible that “the next war” for which the nations 
are feverishly preparing may not be, like the war 
of 1914-19, a gigantic conflict in which most of the 
nations were involved at the same time, but rather 
a series of wars, some formal and others undeclared, 
into which groups of nations will successively be 
drawn and whose end may not be reached for many 
years. No arrangement for collective security is 
likely to be of any use in such a kaleidoscopic situ- 
ation as that, and no alliance for one war will have 
any necessary validity for another. The only safe 
course for the United States, aside from making all 
needful preparations for defense, is scrupulously to 
avoid foreign commitments, of whatever nature, 
that can be twisted into entanglements by foreign 
Powers eager to drag the United States into conflicts 
in which they themselves face defeat. There should 
be no commitments, direct, indirect or by implica- 
tion, and by all means no secret understandings, to 
help save the British Empire, or prevent France 
from going under, or rescue China from the clutches 
of Japan. It is not the business of the United 


States to save the world for anything or from any- 
thing; its first business is to save itself from bad 
government, economic confusion and depression and 


moral and intellectual decline, and also, at all costs, 
from attack or invasion if those are threatened. 
There should be no more talk about “quarantining” 
dictators, for language of that kind is dangerous. 
The world is facing new practices and novel theories 
in international relations as well as in national 
conduct, and for the United States, at least, adjust- 
ment will be most safely made by holding strictly 
aloof from every foreign commitment from which 
it is possible to keep out, and by doing its best 
meantime to set its own house in order. 











A Study of Changes in the Internal Debt 
Structure from 1929 to 1937 and a Program 
for the Future. The Factual Findings by 
Albert Gailord Hart. The Program by the 
Committee on Debt Adjustment. 399 pages. 
ay, York: The Twentieth Century Fund. 


The pressing importance of this admirable study may in 
part be gathered from the fact that in 1929 and again in 1937 
—that is, both before and after the great depression—Ameri- 
cans owed each other about $250,000,000,000. The book, 
embodying the results oa a three-year inquiry by a staff of 
specialists under the direction of the Committee on Debt 
Adjustment, analyzes the debt structure and offers a pro- 
gram of remedial action. The text is roe by 58 
statistical tables and 18 graphs. The study suffers at some 
points from a regrettable lack of needed statistical material, 
and allowance should properly be made for any deficiencies 
chargeable to that account. 

The aim of the specialists has been to trace the major 
adjustments of the post-war business cycle and then to draw 
a rounded picture of the net debt position for each debtor 
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class, including, that is, receivables and payables. The 
inquiry discloses that about two-thirds of the estimated debt 
total is “‘knotted together”’ in private credit institutions such 
as insurance companies, commercial banks and mutual sav- 
ings banks, that these institutions are closely connected with 
corporations, government bodies and individuals as both 
creditors and debtors, and that all of them underwent im- 
portant changes in the period covered. While life insurance 
companies, the second largest group among major private 
credit institutions, were “little disturbed by the depression,” 
there was a gain of more than half in their liabilities to policy- 
holders. The debt position of mutual savings banks was 
“relatively little affected” by the depression, but building and 
loan associations ‘‘lost half their members and more than a 
third of their assets in the six years after 1930.” On the 
other hand, “private individuals and unincorporated busi- 
nesses on the whole have emer . + + in @ much 
stronger debt-credit position in the Nation’s economic struc- 
ture than before.” Railroad recovery is found to be much 
less complete than that of other public utilities, and an in- 
crease in the debts and assets of the Federal Government has 
been accompanied by a decrease in State and local debts. 

Only the briefest mention can be made of the Committee’s 
‘program of action.’”’ In general, the Committee thinks that 
further debt financing through rigid debt obligations (a 
course to which certain Government policies, it is pointed 
out, contribute) should be discouraged, and that ‘further 
new and refunding issues of securities by the Federal, State 
and local governments should not carry exemption from in- 
come taxes.”” Where possible, municipal financing should 
be on a “pay-as-you-go” basis. Debts, it is urged, thould 
not ‘outlive the assets securing them,’’ mortgage moratoria 
should be gradually eliminated, Federal bankruptcy proced- 
ure should be further clarified, mortgage contracts should be 
simplified, and more prompt and less expensive foreclosure 
procedure sought. Temporary Federal credit agencies, 
among them the Reconstruction Finanee Corporation and 
some of the Farm Credit Administration agencies, should be 
marked for e/imination, although the Committee is of the 
opinion that such action “should not in all cases begin as yet” 
and that “‘most of these agencies will take five to twenty 
years to wind up.” 

The book is easily one of the most important economic 
studies that has lately appeared, and it deserves wide and 
thoughtful reading. 








The Course of the Bond Market 


Bond prices have fluctuated narrowly this week and no 
definite trends have been discernible. Railroad issues have, 
on the average, closed somewhat lower this week than last 
but utilities and industrials have remained unchanged at the 
year’s top levels. High grades firmed up toward the close 
of the week, also at the year’s highs. Movements in United 
States Governments have been almost imperceptible. 

After a mid-week unsettlement high-grade railroad bonds 
recovered to a level comparable with last week’s close. This 
latter phase has further been augmented in the case of the 
Pocahontas carriers by the Interstate Commerce Commis- 
sion’s authorization to continue indefinitely the increased 
rates on bituminous coal. Norfolk & Western 4s, 1996, were 
up % at 118% while Virginian 334s, 1966, gained 14 point 
at 10514. Chesapeake & Ohio 4%s, 1992, at 11714 were off 
54 point, however. Both medium-grade and speculative 
railroad bonds exhibited weakness in the early part of the 
week but displayed mild strength toward the close. How- 
ever, net changes reflected the early weakness and Louisiana 
& Arkansas 5s, 1969, were off 144 at 81. Northern Pacific 6s, 
2047, dropped 41% points to 6034 while Southern Pacific deb. 
44s, 1981, at 4914 were off 21% points. A listless move- 
ment has prevailed among defaulted railroad bonds, an 
exception being the Western Pacific Ist 5s, 1946, which 
have lost 334 at 21%. 

Irregular tendencies have prevailed in the utility bond 
market, which has been rather dull this week. High grades 
havé remained firm and some issues approached peak levels. 
American Tel. & Tel. 344s, 1966, have lost 44 at 104%; 
Louisville Gas & Electric 34s, 1966, have declined 1% to 
10734; Virginia Electric & Power 3s, 1968, at 107% are 
off %. Lower grades have not displayed any pronounced 
tendencies one way or the other. The filing of integration 
plans by utility holding companies on Dec. 1 had various 
effects on individual securities. Associated Electric 414s, 
1953, for example, were erratic, closing at 45, up 24. 

Industrial bonds have fluctuated narrowly this week, the 
net change being small. Steel issues have been lower, the 
Republie Steel 414s, 1961, receding 114 to 9214. Oil bonds 
have been fractionally lower. The Phelps Dodge 314s, 1952, 
have fallen 17% to 112%. On the other hand sugar bonds 
have risen with firmer sugar prices, the speculative Francisco 
Sugar 6s, 1956, rising 134 to 51%. 




















Volume 147 
The foreign bond market has displayed a somewhat better 


sentiment. Fractional gains in Argentine and Colombian 
issues, with irregularity in Brazilian bonds, attested to the 
continued dullness in this particular group. Renewed activity 
in German industrial issues has been responsible for the 
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firmness in United Steel Works and German General Electric 
bonds. Italian 7s gained a point, while Japanese issues 
recovered part of the ground lost last week. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY'S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 





MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Indivtdual Closing Prices) 





























































































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Cor porate 120 Domestic 
1938 Gout. | Domes- by Ratings Corporate by Groups « by Ratings Cor porate by Groups 
Aa 4 RR. | P. U. \indus. Aaa Aa A Baa RR. | P. U. | Indus. 
Dec. 2_.!112.14 {100.88 |117.94 |110.63 | 99.66 | 81.22 | 87.07 |106.73 {111.43 3.08 3.43 4.02 5.25 4.82 3.63 3.39 
1__|112.09 |100.88 {117.94 |110.43 | 99.48 | 81.35 | 87.07 |106.73 |111.43 3.08 3.44 4.03 5.24 4.82 3.63 3.39 
Nov.30__|112.13 |100.88 |117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 {111.23 3.10 3.43 4.03 5.24 4.83 3.63 3.40 
29__|112.05 |100.70 |117.29 {110.63 | 99.14 | 81.22 | 86.78 |106.54 |111.23 3.11 3.43 4.05 5.25 4.84 3.64 3.40 
28__|112.02 |100.76 |117.50 |110.43 | 99.48 | 81.22 | 86.78 |106.54 /111.23 3.10 3.44 4.03 5.25 4,84 3.64 3.40 
26_.|112.07 |100.88 [117.50 |110.63 | 99.66 | 81.48 | 87.07 |106.73 |111.43 3.10 3.43 4.02 5.23 4.82 3.63 3.39 
25..|112.07 |100.88 |117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 |111.43 3.10 3.43 4.03 5.24 4.83 3.63 3.39 
24..| Stock |Exchanige Clos Exchanige Clos|ed 
23__|/112.07 |100.88 |117.50 |110.43 | 99.66 | 81.48 | 87.07 |106.73 |111.43 3.10 3.44 4.02 5.23 4.82 3.63 3.39 
22__/112.09 |100.88 |117.29 |110.43 | 99.48 | 81.48 | 87 07 |106.54 /111.¢ 3.11 3.44 4.03 5.23 4.82 3.64 3.40 
21__|112.16 |100.88 |117.50 |110.43 | 99.66 | 81.61 | 87.07 |106.54 |111.43 3.10 3.44 4.02 5.22 4.82 3.64 3.39 
19_.|112.16 |101.06 |117.72 |110.24 | 99.83 | 81.61 | 87.21 |106.54 /111.84 3.09 3.45 4.01 5.22 4.81 3.64 3.37 
18..|112.14 |101.06 {117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 |111.84 3.09 3.45 4.01 5.22 4.82 3.64 3.37 
17..|112.13 |100.88 |117.72 |110.04 | 99.83 | 81.61 | 87.21 |106.54 |111.64 3.09 3.46 4.01 5.22 4.81 3.64 3.38 
16_.|/112.18 |101.06 |117.72 |110.04 | 99.83 | 81.87 | 87.21 |106.54 {111.84 3.09 3.46 4.01 5.20 4.81 3.64 3.37 
15_.|112.25 |101.06 {117.72 {110.04 |100.00 | 81.87 | 87.35 |106.54 /111.84 3.09 3.46 4.00 5.20 4.80 3.64 3.37 
14__|112.30 |101.23 |117.94 |110.24 |100.18 | 82.00 | 87.49 |106.73 |112.05 3.08 3.45 3.99 5.19 4.79 3.63 3.36 
12_.}112.40 |101.23 |117.94 |110.04 |100.18 | 82.13 | 87.49 [106.54 {112.05 " 3.08 3.46 3.99 5.18 4.79 3.64 3.36 
11_.| Stock |Exchan/ge Clos Stock |Exchan/ge Clos/ed 
10..|112.46 |101.06 |117.72 |109.84 |100.00 | 81.87 | 87.35 |106.54 |111.64 3.94 3.09 3.47 4.00 | 5.20 4.80 3.64 3.38 
9_.|112.53 |100.88 |117.50 |109.84 | 99.83 | 81.61 | 87.21 |106.36 {111.43 3.95 3.10 3.47 4.01 5.22 4.81 3.65 3.39 
8..| Stock |Exchan/ge Closied Stock |Exchan/ge Closed 
7..|112.45 |100.70 |117.72 |109.64 | 99.66 | 81.09 | 86.64 |106.17 |111.43 3.96 3.09 3.48 4.02 5.26 4.85 3.66 3.39 
5..|112.46 |100.53 {117.50 |109.44 | 99.48 | 81.09 .50 |105.98 {111.43 3.97 3.10 3.49 4.03 5.26 4.86 3.67 3.39 
4..|112.48 |100.35 |117.50 [109.44 | 99.48 | 80.84 | 86.50 |105.98 (111.43 .98 3.10 3.49 4.03 5.28 4.86 3.67 3.39 
3..|112.55 |100.35 |117.29 |109.24 | 99.48 | 80.84 | 86.50 |105.98 |111.23 3.98 3.11 3.50 | 4.03 5.28 4.86 3.67 3.40 
2..|/112.61 |100.35 |117.29 |109.24 | 99.48 | 80.96 | 86.50 |105.98 |111.03 3.98 3.11 3.50 | 4.03 5.27 4.86 3.67 3.41 
ites 112.62 |100.35 |117.07 |109.24 | 99.31 | 80.96 | 86.50 |105.79 {110.83 3.98 3.12 3.50 | 4.04 5,27 4.86 3.68 3.42 
vy 
. 28..|112.68 |100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 {110.83 3.99 3.13 3.50 4.05 | 5.29 4.87 3.69 3.42 
21._|112.59 | 99.83 |116.64 |109.05 | 98.80 | 80.20 | 85.65 {105.41 {110.83 4.01 3.14 3.51 4.07 5.33 4.92 3.70 3.42 
14..|112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 |104.85 [110.83 4.03 3.14 3.54 | 4.07 5.35 4.93 3.73 3.42 
7..|112.53 | 99.14 |116.43 [108.27 | 98.45 | 79.45 | 85.10 |104.30 |110.83 4.05 3.15 3.55 | 4.09 5.39 4.96 3.76 | 3.42 
Sept.30_./111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103. 109.24 4.16 3.24 3.60 4.20 | 5.60 5.18 3.81 3.50 
23..|111.37 | 97.11 |115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 4.17 3.21 3.60 4.22 5.66 §.21 3.81 3.49 
16..|110.9 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9../111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 4.12 3.18 3.58 4.15 | 5.56 5.09 3.79 3.47 
2..|112.07 | 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 |110.24 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
Aug. 26..|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112. 98.28 |115.57 |107.69 | 97.95 84 | 83.06 .30 |110.43 4.10 3.19 3.58 4.12 5.52 §.11 3.76 3.44 
12..|112.32 | 98.28 [115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 4.10 3.18 3.58 4,14 5.51 5.12 3.76 3.43 
6..|112.16 | 98.45 |115.78 {108.08 | 97.61 .58 | 83.46 |104.30 |110.83 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
July 29..|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 4.09 3.19 3.57 4.15 | 5.44 5.08 3.76 | 3.42 
22..|112.04 | 97.95 |115.35 |106.92 | 97.11 | 78. 82.70 |104.11 |109 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
1§..|112.12 94 |114.72 |106. 96.28 | 76.17 | 80.96 |103.74 |109.44 4.18 3.23 3.62 4.22 5.66 5.27 3.79 | 3.49 
8../112, .28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 4.22 3.24 3.63 4.25 | 6.75 5.37 3,81 3.49 
1../111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 /|109. 4.28 3.26 3.67 4.30 | 5.87 5.49 3.83 4.61 
June 24..|111.80 | 93.85 {114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 /|108. 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--|112.01 | 91.35 |113.07 /|104. 91.35 | 66.99 | 71.36 |101.58 {107.69 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10.-|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3.-|112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27-.|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20_.|111.94 | 95. 115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
18..|111.82 | 96. 115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6__|111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 4.28 3.24 3.58 4.29 | 6.02 5.42 3.90 3.52 
Apr. 20..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
_.1111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..1110.08 | 91.20 [112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8_.|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
.-|109.58 | 88.80 |112.45 [102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 4.70 3.34 3.85 4.68 6.92 6.11 4.23 | 3.76 
Mar. 25_.|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18_..|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11_.|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25..|110.50 | 97.28 {115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 4.16 3.18 3.49 4.17 5.81 4.92 4.03 | 3.54 
18_.|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84. 98.80 {108.08 4.21 3.19 3.50 4,22 5.92 5.00 4.07 | 3.56 
11../110.18 | 96.11 [115.78 {109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4..|110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
Jan. 28__|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__/110.52 | 96.61 {116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 4.20 3.17 3.51 4.19 6.91 5.09 3.99 | 3.5) 
14._|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.00 
7..|109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.68 |101.23 {117.94 |110.63 |100.18 | 82.13 | 87.49 |106.73 |112.05 4.70 3.34 3.85 | 4.68 6.98 6,11 4,23 3.76 
Low 1938/109.58 | 88.80 |112.45 | 102. 89.10 | 62. 71.15 | 96.11 |104 3.93 3.08 3.43 3.99 5.18 4.79 3.63 | 3.36 
High 1937/112.78 |106.54 |118.16 |113.89 |104.67 a 101.41 |106.17 |112.45 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
gd a 107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
7, Ago 
. 2°37/109.31 | 95.95 |114.51 |108.46 | 95.46 | 73.42 | 85.24 | 98.97 |105.41 4.24 3.24 3.54 | 4,27 5.90 4.95 4.06 | 3.70 
2 Yrs.Ago 2 Years Ago— 
. 3°36/112.61 '105.98 '117.29 '113.89 1103.56 | 91.66 ‘100.53 '105.60 '112,25 Dec. 2, 1936....' 3.67 3.11 3.27 3.80! 4.51 3,97 3.69 | 3.35 








* These prices 
level or the average movement of actual price quotations. 
vield averages, the latter being the truer picture of the bond 


are computed from average yields on the basis of one “typical” bond (4% coupon, 
They merely serve to illustrate in a more comprehensive way the relative 


maturing in 30 years), and do not purport to show either the average 
levels and the relative movement of 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 2, 1988. 

Business activity continues to expand, with most of the 
week’s developments encouraging. Domestic trade news 
continued on the up-side despite the widespread conviction 
that a leveling off is due at this time. The securities 
market here received quite a stimulus as a result of the 
collapse of the great French labor strike. The foreign 
political situation, however, could hardly be called encour- 
aging. The tendency of sterling and French francs to 
recover was halted by the new element of nervousness 
injected into the European situation by demands of Italian 
Deputies for areas held by France. This Italian agitation 
is naturally having a most disturbing effect, indicating as 
it does that prospects of political stability in Europe are 
as remote as ever. In the domestic situation business is 
going forward in spite of the many uncertainties that pre- 
vail, especially as concerns future legislation at Washing- 
ton. Although business activity showed a drop last week, 
due to the observance of Thanksgiving Day, the “Journal 
of Commerce” weekly index of business activity indicated 








Indications of Business Activity 
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a spread of 10 points above the corresponding week of 1937. 
According to this authority the index declined to 87.8, as 
compared with a revised figure of 92.1 for the week ended 
Nov. 19 and 77.8 for a year ago. According to this publica- 
tion, car loadings, electric output and automotive activity 
showed recessions, but, on a daily average basis, bituminous 
coal production and crude runs-to-stills were higher for the 
week. United States Steel Corp. yesterday posted its sched- 
ule of prices on products applying to the first quarter of 
1939, making no changes from current postings which have 
been in effect since last June, when reductions ranging 
from $2 to $8 a ton were announced by the industry. Other 
leading producers are expected to take similar action. It 
is believed that the peak of steel operations for 1938 has 
been seen, and activity should slacken seasonally until auto- 
mobile production schedules are stepped up again early 
next year and steel buying for construction projects ex- 
pands. Southern steel operations are still rising, however. 


Observers state that several railroad orders, plant construc- 
tion and housing projects which will go forward actively 
during the winter are responsible. 


Advices from Detroit 
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state that heavy commitments for steel, representing the 
first real forward buying that has been done in nearly 18 
months, are due from the automobile industry before the 
end of the year. A replacement demand for some 3,000,000 
cars and trucks is predicted in the trade for 1939. This 
year the estimated total of cars scrapped is 2,500,000, indi- 
eating replacements of that number. Production of elec- 
tricity in the United States last week amounted to 2,183,- 
807,000 kilowatt hours, a decrease compared with previous 
weeks in November, but a gain of 5.7% over the corre- 
sponding period of 1937, Edison Electric Institute reveals. 
The year-to-year improvement was the best of any week so 
far this year. The Federal Power Commission announced 
that October output of electric energy totaled 9,966,736,000 
kilowatt hours, the highest for any month of the current 
year, and represening an increase of 3.8% over September. 
Output in October was 2% less than in the 1937 month. 
Engineering construction awards for the week, $68,136,000, 
are 68% above the volume for the corresponding 1987 week, 
“Engineering News-Record” reported yesterday. The cur- 
rent week’s total brings the volume for 1938 to date to 
$2,520,817,000, an increase of 10.6% over the $2,280,270,000 
reported for the corresponding period last year, it reported. 
The 28-week volume is 3.3% above the volume for the entire 
year of 1937. Public construction for the current week is 
118% above a year ago, due to the high bridge and public 
building totals. Private awards are 19% below. The 
National City Bank, in its current monthly review, states: 
“December usually is expected to bring some decline in 
industrial activity—partly for seasonal reasons—and after 
a rise such as that experienced in recent months, a leveling 
off might well be the next development.” The bank adds 
that predictions that operations will be well maintained, 
allowing for the seasonal factor, are being generally accepted 
because of the orders industries have on hand. Even opti- 
mists underestimated the pace of improvement which has 
occurred, says the bank’s letter. “The rise in productive 
activity has been as vigorous in its sixth month as when it 
started.” The Association of American Railroads reported 
today 562,084 cars of revenue freight were loaded during 
the week ending last Saturday. This was a decrease of 
95,398 cars, or 14.5%, compared with the preceding week; 
an increase of 6,322 cars, or 1.1%, compared with a year 
ago, and a decrease of 217,668 cars, or 27.9%, compared 
with 19380. Automobile output in the United States and 
Canada totaled 98,695 units this week, according to Ward’s 
Automobile Reports, Inc. This was a rise of 13,765 cars 
from the preceding holiday week, and 12,522 cars greater 
than the corresponding week of 1937. The survey pointed 
out that the current week’s assemblies did not top the an- 
ticipated 100,000 cars because of the strike in the Plymouth 
plant last week. Ward’s estimates that production for 
November aggregated 372,000 automobiles and trucks, a rise 
of about 72% above October, a near record. In 1937 the 
October-November gain was only about 10%. Cold weather 
and the inauguration of the holiday shopping season in- 
creased retai] trade throughout the Nation this week, said 
Dun & Bradstreet, Inc., today. “This week,” said the agency 
in its weekly review, “it was trade that set the pace while 
industry moved forward more slowly. Most stores showed 
a sharp increase in sales compared with the previous week, 
although a few suffered from the poor shopping and travel- 
ing conditions. Some were not prepared for the sudden 
expansion of demand, and stocks of goods in popular sizes 
and prices ran low. Mail and telegraph orders for replace- 
ment merchandise jumped to the highest totals in many 
weeks.” There was nothing outstanding in the weather 
developments of the past week. At the beginning of the 
period a cold wave had overspread much of the country, 
bringing unseasonably low temperatures to Central and 
Northern States, and by Friday, the 25th, it had advanced 
far into the South, with freezing temperatures to the Gulf 
Coast. The unseasonably cold weather continued in the 
Southeast and East until the close of the week, but in the 
meantime there was a general reaction to warmer in the 
central valleys. Record low temperatures for the season 
were reported in some Northeastern sections. Unseasonably 
low temperatures and freezing weather in the South At- 
lantic and Gulf Coast areas resulted in considerable damage 
to tender truck crops from eastern North Carolina south- 
ward to northern Florida, and in coast sections westward 
to and including Texas. Texas appears to have suffered 
the heaviest damage to such truck crops as squash, beans, 
eggplant, peppers, tomatoes and potatoes. In Florida dam- 
age was relatively light, being confined generally to some 
crops in“the northern portion of the State; there was no 
material damage in the South, from which extensive ship- 
. ments continue. In the New York City area the weather 
has been generally clear but quite cold. Today it was fair 
and cold here, with temperatures ranging from 18 to 32 
degrees. The forecast was for ligkt snow late tonight or 
Saturday morning, probably changing to light rain in the 
afternoon. Overnight at Boston it was 12 to 34 degrees; 
Baltimore, 26 to 46; Pittsburgh, 28 to 38; Chicago, 36 to 38; 
Cincinnati, 40 to 48; Cleveland, 32 to 26; Detroit, 32 to 38; 
Charleston, 46 to 62; Milwaukee, 34 to 38; Savannah, 44 to 
70; Dallas, 62 to 80; Kansas City, 48 to 58; Springfield, 
Mo., 50 to 60; Oklahoma City, 54 to 68; Salt Lake City, 
26 to 38; Seattle, 44 to 50; Montreal, 8 to 18, and Winni- 
peg, 30 to 30. 


Chronicle Dec. 3, 1938 
Revenue Freight Car Loadings in Week Ended Nov. 26 
Total 562,084 Cars 2 
Loadings of revenue freight for the week ended Nov. 26, 
1938, totaled 562,084 cars, a loss of 95,393 cars, or 14.5%, 
from the preceding week, but a gain of 6,322 cars, or 13.4% 
from the total for the like week a year ago, and a drop of 
118,216 cars, or 17.4%, from the total loadings for the cor- 
responding week two years ago. For the week ended Nov. 19, 
1938, loadings were 1.9% above those for the like week of 
1937, and 20.7% below those for the corresponding week of 
1936. Loadings for the week ended Nov. 12, 1938, showed 
a loss of 7.2% when compared with 1937, and a drop of 
18.9% when comparison is made with the same week of 1936. 
The first 18 major railroads to report for the week ended 
Nov. 26, 1938 loaded a total of 265,510 cars of revenue 
freight on their own lines, compared with 312,994 cars in 
the preceding week and 260,486 cars in the seven days ended 
Nov. 27, 1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Recetved from Connections 
Weeks Ended— 


Nov. 27|Noo. Nov. 19,No0. 27 
1987 | 1938 | 1938 | 1 
20,286 
22. 
17,638 
14. 
15.958 
127124 

3.060 
527 


Loaded on Own Lines 
Weeks Ended— 





Nov. 1 


Noe. 
1938 | 1938 
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265.510!312,994!260.4861163.663' 187.3361 161,32 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 











Nov. 27, 1937 
21,218 


10,650 11,811 
58.855 62,007 


The Association of American Railroads in reviewing the 
week ended Nov. 19 reported as follows: 


Loading of revenue freight for the week ended Nov. 19, totaled 657,477 
cars. This was an increase of 12,550 cars or 1.9% above the correspond- 
ing week in 1937 but a decrease of 171,546 cars or 20.7% below the same 
week in 1930. 

Loading of revenue freight for the week of Nov. 19 was an increase of 
20,767 cars or 3.3% above the preceding week. 

Miscellaneous freight loading totaled 267,194 cars, and increase of 10,- 
825 cars above the preceding week, and an increase of 12,110 cars above 
the corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 153,987 
cars, an increase of 1,785 cars above the preceding week, but a decrease 
of 5,990 cars below the corresponding week in 1937. 

Coal loading amounted to 133,647 cars, an increase of 5,578 cars above 
the preceding week, and an increase of 5.085 cars above the corresponding 
week in 1937. 

Grain and grain products totaled 36,122 cars, an increase of 4,114 cars 
above the preceding week, but a decrease of 3,184 cars below the corres- 
ponding week in 1937. In the Western Districts alone, grain and grain 
products loading for the week of Nov. 19 totaled 22,843 cars, an increase 
of 3,383 cars above the preceding week, but a decrease of 972 cars below 
the corresponding week in 1937. 

Live stock loading amounted to 18,057 cars, a decrease of four cars be- 
low the preceding week, but an increase of 1,401 cars above the correspond- 
ing week in 1937. In the Western District alone, loading of live stock for 
the week of Nov. 19 totaled 14,413 cars, a decrease of 199 cars below the 
preceding week, but an increase of 1,185 cars above the correspondng 
week in 1937. 

Forest products loading totaled 28,526 cars, an increase of 1,690 cars 
above the preceding week, and an increase of 1,855 cars above the corres- 
ponding week in 1937. 

Ore loading amounted to 12,849 cars, a decrease of 3,931 cars below the 
preceding week, but an increase of 761 carsabove the corresponding week 
in 1937. 

Coke loading amounted to 7,085 cars, an increase of 710 cars above the 
Oo eee ore Om ere en ee 
in 1937. 

Five districts—Allegheny, Pocahontas, Southern, Northwestern and 
Central Western—reported increases compared with the corresponding 
week in 1937. The Eastern and Southwestern districts reported decreases. 
All districts, however, reported decreases compared with the correspond- 
ing week in 1930. 


Nov, 26, 1938 


20,755 
27,450 





Chicago Rock Island & Pacific Ry. 
Illinois Central 
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In the following we undertake to show also the loadings 


for separate roads and systems for the week end 
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1938. During this period 65 roads showed increases when 
compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOVEMBER 19 


















































































































































































Total Revenue Total Loads Receiced Total Revenue Total Loads Recetved 
Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1938 
Southern District—(Cond.) 
Se eee 610 540 589 E 1,113 || Mobile & Ohio__..__.._.____- 1,751 1,979 2,102 1,903 1,740 
Bangor & Aroostook. ------.--- 1,292 1,734 1,490 256 234 || Nashville Chattanooga & St. L_| 2,616 2,410 3,349 2,312 2,183 
Boston & Maine.._......__--. 7,513 7,526 8,710 9,796 9,551 || Norfolk Southern.........__- 1,109 1,235 1,178 1 
.757 | 2,027 || Piedmont @ Northern... -_--- 428 
TEI TIE 55 
Delaware Lackawanna & West.| 9,828 | 10,061 | 10,681 | 6,501 | 6,124 || Tennessee Central..__......-- 403 9 42 7 633 
Detroit & Mackinac. _-------- 531 347 539 128 Winston-Salem Southbound --- 180 169 207 714 689 
Detroit Toledo & Ironton -.----- 2,120 1,921 2,573 1,086 1,240 
Detroit & Toledo Shore Line- - - 311 328 395 3,174 3,194 WOR. chsh ctkicinciteei: 96,499 | 95,828 | 113,642 | 60,569 | 60,182 
SE RY ep es 11,922 | 12,299 | 13,717] 11,578] 12,920 
Western........ 4,975 4,406 5,024 6,662 7,727 Northwestern District— 
Lehigh & Hudson River---.---- 205 202 157 1,980 1,977 || Chicago & North Western. --.- 14,850 | 14,451 | 18,232] 10,023] 10,240 
Lehigh & New England. ---_--- 1,539 1,475 1,922 1,051 1,174 |} Chicago Great Western. -.__. 2,483 2,410 , 2,803 2,807 
Lehigh Valley............--- 8,257 8,934 | 10,317 7,077 ,604 || Chicago Milw. St. P. & Pacific.| 20,492 | 19,236 | 22,319 7,658 7,999 
Maine Central. _..........---- 2,548 2,443 2,960 2,316 2,608 Chicago St. P. Minn. & Omaha. 3,987 4,050 3,969 3,142 3,340 
Monongahela. .......-.-.---- 3,889 ,802 5,274 261 215 Duluth Missabe & I. R_..._-- 687 645 5,004 136 141 
pS ET TE I EE 2,236 2,093 2, 34 34 |} Duluth South Shore & Atlantic- 362 533 936 325 388 
New York Central System____| 36,120 | 37,636 | 44,720 | 39,089 | 37,821 || Elgin Joliet & Eastern-__.-_.- 6,485 4,965 7,714 5,047 4,860 
N. ¥. N. H. & Hartford______ 9,481 9,288 | 11,439 | 11,121 | 11,451 || Ft. Dodge Des Moines & South- 414 417 417 177 173 
New York Ontario & Western. 1,428 1,459 1,958 1,732 1,722 || Great Northern. ._.......... 12,452 | 12,005 | 14,856 2,628 2,541 
N. Y. Chicago & St. Louls....| 4,794 4,323 5,271 9,325 ,124 || Green Bay & Western... _.._- 639 555 646 555 496 
Pittsburgh & Lake Erie_._-._- 5,727 4,542 7,747 683 5,388 || Lake Superior & Ishpeming -- 1,502 508 1,090 61 66 
Pere Marquette_...._....___. 5,938 5,856 7,132 4,973 ,029 || Minneapolis & St. Louis------- 1,717 1,876 1,974 1,703 1,588 
Pittsburgh & Shawmut-_-__-_- 294 457 501 35 29 || Minn. St. Paul & 8S. 8. M.--.- 5,355 5,333 5,825 2,044 2,081 
Pittsburgh Shawmut & North_- 377 375 455 187 240 '| Northern Pacifie.__........-. 10,161 | 10,309] 11,069 3,210 3,473 
Pittsburgh & West Virginia---- 883 726 1,407 1,378 1,230 ,| Spokane International--___--- 100 167 194 256 279 
A 562 555 633 867 835 || Spokane Portland & Seattle. -_- 1,586 1,287 2,270 1,244 1,208 
__ * Sth aoe 5,202 5,843" 6,502 8,474 8,121 
Wheeling & Lake Erie__.____- 3,257 3,190 4,631 . 2,811 Pc dccssbepiossecisnnns 83,272 | 78,747 | 99,061 | 41,012] 41,680 
BRE I als APR a sea a 139,083 | 140,408 | 168,857 | 149,451 | 151,019 Central Western District— 
Atch. Top. & Santa Fe System.| 21,555 | 23,580 | 25,389 5,598 5,503 
DE aeshs cincinnati inmate 2,790 2,942 3,448 1,903 1,976 
390 473 722 739 || Bingham & Garfield-_-__------ 438 459 387 78 133 
26,894 | 34,971 | 15,128 | 13,788 || Chicago Burlington & Quincy..| 17,500 | 17,766 | 19,449 8,074 8,139 
1,447 5,1 ,583 ‘351 || Chicago & Illinois Midland. --- 1,771 1,593 2,233 688 1,015 
348 377 5 || Chicago Rock Island & Pacific.| 11,852 | 12,448 | 13,126 7,757 7,689 
1,339 1,377 12 18 || Chicago & Eastern Illinois- -. -- 2,582 2,929 3,350 ,556 2,301 
588 7.458 | 10,632 | 10,593 || Colorado & Southern.._...._. 1,536 506 1,860 1,181 1,614 
554 791 30 51 || Denver & Rio Grande Western.| 4,639 4,201 4,468 2,612 2,767 
245 274 27 29 || Denver & Salt Lake____._.._- 1,008 709 895 15 28 
117 200 29 21 Fort Worth & Denver City--_--. 1,148 1,475 1,370 1,143 1,271 
869 721 2,301 2,398 |] Illinois Terminal_---......... 1,767 1,908 2,184 1,242 1,298 
1,063 1,266 1,148 1,433 Missouri-Illinois . ......-.---- 694 476 aie 348 368 
54,933 | 71,184, 36,621 | 35,492 || Nevada Northern.--......... 975 1,723 1,667 120 143 
Be Ee aa 12,473 | 12,437 | 15,848 | 15,551 | 15,745 || North Western Pacific---_---- 574 521 879 358 363 
Union (Pittsburgh).......___- 9,122 7,614 | 14,603 1,854 1, Peoria & Pekin Union-.-.-..-...- 25 186 205 Bin. Benes 
West Virginia Northern... __- 35 48 74 a SR "__. || Southern Pacific (Pacific). -- 23,476 ' 20,411 | 23,207 4,826 4,789 
Western Maryland......._._- 3,202 3,583 3,929 5,382 5,601 Toledo Peoria & Western... -- - 282 427 407 1,02 144 
Union Pacific System. -.------ 19,479 | 16,901 | 17,090 8,874 9,107 
hig in ccpidieK nln wecene 120,515 | 118,469 | 158,676 | 91,027 | 88,806 indians dnwewied stbie sin~ 4 53 636 611 7 13 
Western Pacific. ............- 1,927 1,802 1,939 2,025 2,150 
Pocahontas District— 
Chesapeake & Ohio.........-- 22,138 18,839 26,285 10,277 9,942 TUR a cs sncinacdunsscedees 116,553 | 114,599 | 124,164 50,433 51,811 
os  Slameaaiaainegeiienss ae | eee | MESS | “3h Tide0 || _ Southwestern Distsice 
Ler Fs eG RE ORE: " ; ¢ 932 ¥ w — 
re 4 ae} Raed ed 
RE eee eae 48,846 | 40, 55,593 | 15, 15,433 || Fort Smith & Western. ------- 
— — Gulf Coast Lines__--...------ 3,520 3,432 3,551 1,197 1,575 
Southern —_ Northern_- 1,887 1,923 2,492 1,877 2,582 
Alabama Tennessee & Northern 182 241 257 163 171 Kansas Oklahoma & Gulf----- 1 173 198 898 1,058 
Atl. & W. P.—W. RR. of Ala-- 675 677 868 1,225 1,181 || Kansas City Southern. ----_._- 1,791 2,059 2,243 1,719 1,811 
Atlanta Birmingham & Coast. - 595 567 718 806 891 & Arkansas. --...--- 1,702 1,764 1,446 1,317 1,250 
Atlantic Coast Line........-- 9,113 8,961 9,795 4,238 4,553 || Louisiana Arkansas & Texas. -- 129 129 239 435 423 
Central of Georgia_-__._._._-- 3,614 3,555 4,436 2,533 2,543 Litehfield & Madison. ---.---- 371 291 410 740 738 
Charleston & Western Carolina 406 420 472 1,073 ,099 || Midland Valley_......-....-- 700 766 671 245 218 
i slid iin wind oni Khawache 1,157 1,099 1,407 1,681 1,232 || Missouri & A bp wibees asl 166 158 240 282 286 
Columbus & Greenville _-_-_-- 407 441 523 395 317 Kansas-Texas Lines..| 4,375 4,736 5,469 2,624 2,788 
Durham & Southern......_.-- 156 158 150 409 385 || Missouri 14,139 355 | 18,153 8,379 8,847 
Florida East Coast......____. 978 821 934 791 843 Quanah Acme & Pucific 138 210 143 96 119 
Gainsville Midland.....______ 33 35 58 86 67 St. Louis-San 7,056 7,466 9,754 3,870 3,994 
CE a ctrhtinnd sande «<' 874 813 1,189 1,472 1,472 || St. Louls Southwestern. 502 2,689 3,408 2,332 2,178 
Georgia & Florida____._.._... 349 339 492 479 491 Texas & New Orleans. - - 7,989 8,511 9,426 2,952 3,068 
Gulf Mobile & Northern. - ___-- 1,495 1,448 1,990 964 1,091 || Texas & Pacific 5,508 5,915 6,233 3,559 3,850 
‘PRESB 20,981 | 21,997 | 25,407 9,511 | 10,063 || Wichita Fall< & Southern_-._- 227 272 243 40 59 
aan & Ly ii lnidaceance 19,985 | 18,840 35,458 4,785 4,043 Wetherford M.W.& N. W-.-_-- 17 29 37 36 30 
acon Dub! Vvannah.-... 151 184 95 
Mississippi Central. __.______- 139 166 rH oe 364 WOR . os - 555 os wn - 3+ 52,709 | 56,1801 64,750 | 33,096 | 35,559 
Note—Previous year’s ficures revised. * Previous ficures. 
THE “ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
Moody’s Commodity Index Declines COMMODITY PRICES. (1926==100) 
Moody’s Commodity Index declined moderately from 
A ° ° ‘ov. , , : rt. ‘ 
141.8 a week to 141.2 this Friday. Hides, steel scrap, se a ak a ee Oe 
lead, cotton and coffee were lower, while silk, cocoa, wheat, ee ore “— ane =p 7 ys 
corn, hogs and wool advanced. There were no net changes Food rotucs,........| 735 | 780 | 81:1 729 | 723 | 82:7 
for rubber, silver, copper and sugar. Textile products. ---...-- "59.4 | 50.6 | 62.7 | *50.5 | 50.1 | 63.2 
The movement of the index was as follows: = jjj. ygusi----crrttTccTttTT o76 | o77 |1002 | 077 | 967 | 1087 
Bs. home naried 141.8} Two weeks , Nov. 18.--.-- 144.3. Building materials ------ 69.3 69.3 73.5 69.3 69.0 73.5 
Oh... Ieee Mas ctindsccabe 141.1] Month ago, Nov. 2..-....-.-- 143.4  Chemicals.___.....--..-- 86.8 86.8 89.1 86.9 87.1 89.4 
Mon., Nov. 28....-..-.---- 140.7 | Year ago, Dee. Tk aka dindiunpecw map 147.0 Miscellaneous... --...-.-- 70.5 70.6 74.5 70.9 71.2 75.2 
TG, DOG + Bs wds skcksadas 141.1} 1937 April §......-.-- 228.1 
Wed., Nov. go elie We nai tee ian? : law—Dev. " (enaitinipitiecntoad 1434 All commodities __ _ - - -- 79.9 80.0 86.8 79.9 79.7 88.0 
. . -——sa-ee eee oreo an. -——<-<e2e8e+8 . _ 
Sig Wee. Bg concsdccans ay teeta 1... 130.1 sia aaa peaks SEN 





Decrease of 0.1 Point Noted in “Annalist’’ Weekly 


Index of Wholesale 


Commodity Prices 


During 


Week Ended Nov. 26—Average for November Above 


October 


Wholesale commodity prices were irregularly lower during 
the week ended Nov. 26, with the “Annalist” index losing 
0.1 of a point to close at 79.9, according to an announcement 
issued Noy. 28. A year ago the index was 868% of the 
1926 base. It was further reported: 

The more speculative commodities, such as cotton, wheat, corn, hides 
and rubber took their cue from the stock market and lost ground although 
trading was dull in most markets. Livestock trading was suspended in 
Chicago because of a handlers’ strike, but prices moved upwards in New 
York partly because a long strike in the Midwest city might hamper 


movement of meats. 


One of the highlights of the week was pronounced weakness in ‘the 


market for fowls. 


Rather liberal offerings found buyers scarce and our 


average of fowl prices dropped from $21.28 per hundredweight last week 
to only $16.95 on Nov. 26. Some observers blamed a less than anticipated 
holiday demand for the decline in prices. Butter and cheese, on the 


other hand, were strong with quotations rising 8% and 7%, resepectively. 





United States Department of Labor Index of Whole- 
sale Commodity Prices During Week Ended Nov. 26 
Remain Unchanged from Previous Week at Low 


Point of Year 


During the week ended Nov. 26, the United States De- 
partment of Labor, Bureau of Labor Statistics’ index of 
wholesale commodity prices remained unchanged at the 
low point of the year, 77.3% of the 1926 average, Com- 


missioner Lubin announced on Dec. 1. 


“The combined in- 


dex of 813 price series is 0.4% below the level of a month 
ago and 5.7% below the corresponding week of last year,” 
Mr. Lubin said. He further stated: 

The indexes for the large groups of “all commodities other than farm 
products” and “all commodities other than farm products and foods” 


declined 0.1% during the week. 
Wholesale prices of raw materials advanced 0.3% largely because of 


higher prices for agricultural commodities and scrap steel. 


The group 


index, 71.6, is 0.4% higher than it was a month ago and 5.0% lower 


than a year ago. 
The index for the semi-manufactured commodities group declined 0.3% 


and is down 0.1% and 3.5% from a month ago and a year ago respectively. 
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below a month ago and 
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A minor decrease, 0.1%, 
products. The decline placed the index 0.7% 
6.4% below a year ago. 

The Department of Labor, in its announcement, quoting 
Commissioner Lubin as above, also stated: 

Wholesale market prices of farm products advanced 0.7% to the highest 
point since late in September. Sharp increases in livestock prices largely 
accounted for the advance. Quotations were higher for cows, steers, lambs, 
live poultry, barley, oats, lemons, oranges, and ‘potatoes. The sub-group 
of grains declined 1.9% because of lower prices for corn, rye, and wheat. 
Lower prices also were reported for hogs, eggs, flaxseed, and dried beans. 
This week’s farm products index, 68.3, is 0.1% above the level of a 
month ago and 6.9% below a year ago. 

Increases of 2.5% for fruits and vegetables and 0.8% for dairy products 
caused the foods group index to rise 0.1%. Among the items for which 
higher prices were reported were butter, cheese, rye flour, fresh fruits and 
vegetables, bacon, and ham. Cereal products and meats declined 0.1%. 
The most important foods for which quotations were lower were wheat 
flour, corn meal, canned fruits, cured and fresh pork, lard, oleo oil, raw 
sugar, cocoanut oil, and cottonseed oil. The current food index, 74.0, is 
up 0.3% from a month ago and down 9.2% from a year ago. 

Higher prices for carpets caused the housefurnishing goods group index 
to rise 0.7%. No changes were reported in prices of furniture. 

The index for the building materials group rose 0.1% as a result of 
higher prices for linseed oil and hemlock, spruce, and yellow pine lumber. 
Prices of copal gum, turpentine, and red cedar shingles averaged lower. 
No changes were reported in prices for brick and tile and structural steel. 

The fuel and lighting materials group index fell 0.7% to the lowest 
point of the year largely because of lower prices for petroleum products, 
principally Pennsylvania gasoline. Average wholesale prices for coal and 
coke were steady. 

Weakening prices for hides, skins, and leather were responsible for a 
decline of 0.1% for hides and leather products. Average wholesale prices 
of shoes advanced 0.1%. 

In the chemicals and drugs group a sharp decline in the price of coconut 
oil more than offset higher prices for corn oil, palm niger oil, and tankage 
with the result that the group index dropped 0.1%. Prices of drugs and 
pharmaceuticals and mixed fertilizers were steady. 

Wholesale prices of crude rubber dropped 3.8% during the week and 
paper and pulp declined 0.1%. Cattle feed prices averaged 1.3% higher. 

The index for the textile products group remained unchanged at the 
level of the preceding week. Prices for cotton yarns, raw silk, silk yarns, 
and raw jute were lower, and cotton materials such as toweling, duck, and 
tire fabric were higher. Average wholesale prices of clothing, hosiery and 
underwear, and woolen and worsted goods were steady. 

The metals and metai products group index remained unchanged at the 
year’s low point, 95.0% of the 1926 average. Quotations were higher for 
scrap steel and quicksilver. Pig tin, pig zinc, babbitt metal, and solder 
declined. Wholesale prices for agricultural implements and plumbing and 
heating fixtures were steady. 

The following table shows index numbers for the main groups of com- 
modities for the past 5 weeks and for Nov. 27, 1937, Nov. 28, 1936, Nov. 30, 
1935, and Dec. 1, 1934. 
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Bank Debits 4% Lower Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Nov. 23, aggregated 
$7,710,000,000, or about the same as the total reported for 
the preceding week, which included only five business days, 
and 4% below the total for the corresponding week of 
last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,046,000,000 compared with $7,082,000,000 the preceding 
week and $7,369,000,000 the week ended Nov. 24 of last year. 

These figures are as reported on Nov. 28, 1938, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





bn 


No. of 
Federal Reserve District 


Centers | 


Week Ended— 
Nov. 16, 1938 | Nov. 24, 1937 
$441,354,000 





Nov. 23, 1938 





206 ,692,000 
651,549,000 673,110,000 


$7,710,250,000 !$7,717,976,000 

















'$8 031,349,000 
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Wholesale Commodity Prices Unchanged During Week 
Ended Nov. 26, According to National Fertilizer 
Association 

No change in the general level of wholesale commodity 
prices was recorded by the index of the National Fertilizer 
Association during the week ended Nov. 26, which remained 
at 73.2%, the same as in the previous week. A month ago 
the index (based on the 1926-28 average of 100%) regis- 
tered 72.9%, and a year ago 79.2%. The lowest level 
recorded by the index the present year, and also since the 
end of 1934, was 72.3% in the third week of October, while 
the year’s high point was 78.5%, recorded in the middle of 
January. The announcement by the Association, under date 
of Novy. 28, goes on to say: 

Small declines took place during the past week in the two most heavily 
weighted groups, foods and farm products, but the effect of these was 
offset by rising prices for certain industrial commodities. The largest 
advance was in the index of building material prices, which is now at 
the highest point reached since the first of the year. Last week’s rise 
reflected higher quotations for lumber and linseed oil. A fractional increase 
in the fuel average was caused by higher prices for anthracite coal. The 
only other group index to move upward during the week was that repre- 
senting the prices of fertilizer materials. 

Twenty-one price series included in the index advanced during the 
week and 23 declined; in the preceding week there were 26 advances 
and 18 declines; in the second preceding week there were 32 advances 
and 14 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 





Month 
Ago 
Oct. 29, | 

1938 


72.0 
55.5 


Latest | Preced’g 
Week Week 
Norv. 26,|Nov. 19, 
1938 1938 


72.5 72.9 
55.5 56.1 
70.0 72.1 


Per Cent 
Each Group 
Bears to the 
Total Indez 
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New York Reserve Bank Reports Loss of 3.4% in Chain 
pony Sales in October, as Compared with October, 


“October sales of the reporting chain store systems in 
the Second (New York District were 3.4% lower than last 
year,” states the Federal Reserve Bank of New York in its 
“Monthly Review” of Dec. 1, “a smaller decline in average 
daily sales than in the previous five months.” The Bank 
also had the following to say in its “Review” : 

Chain grocery stores recorded an increase of 2% in sales over last 
year, a more favorable year-to-year comparison than in September, and the 
ten-cent and variety chains reported a smaller reduction in average daily 
sales than in the preceding five months. Sales of the candy chain stores, 
while substantially less than in October, 1937, did not show as large 
reductions as in the preceding three months. The shoe chains, on the 
other hand, reported a somewhat larger decline in sales from last year 
than in September. 

Between October, 1937, and October, 1938, the reporting grocery chains 
reduced by one-eighth the total number of stores in operation, but tended 
to concentrate their operations in larger units, with the result that total 
sales per store in October were about 1614% higher than in October, 1937, 
in contrast with an increase of only 2% in total sales. The candy chains 
have also reduced the number of stores in operation, but small increases 
in the number of ten-cent and variety, and shoe chain units have 
occurred. As the result of a net decrease of about 5% during the past 
year in the total number of chain stores in operation, average sales per 
store of all chains combined were about 144% higher in October than a 
year previous. 


PERCENTAGE CHANGE, OCT., 1937 


1938, COMPARED WITH OCT., 





Sales per Stoe 


+16.6 
—4.9 
—12.5 
—~wf§.2 


+16 


Total Sales 


+2.1 
—4.2 
—11.2 
—14.7 


—3.4 


No. of Stores 

















October Sales of Department Stores in New York 
Reserve District 10.3% Below October, 1937— 
Decrease of 7% Noted in Sales During First Three 
Weeks of November 


The Federal Reserve Bank of New York reports in its 
“Monthly Review” of Dec. 1 that “total October sales of 
the reporting department stores in the Second (New York) 
District were about 10% lower than last year, and apparel 
store sales were approximately 11% less, both larger de- 
clines than in September. The Bank also stated: 

Sales of reporting department stores in all localities were lower than last 
year, but in the case of stores in Bridgeport and the Hudson Valley district 
the decreases from a year ego were less than in September. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were 11% lower at the end of October, 1938, than at the end of 
October, 1937, and apparel store stocks were about 1344% lower. Collec- 
tions of accounts cutstanding continued slower this year than last in the 
department stores, but were somewhat better in the apparel stores. 
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Department store sales in this district appear to have iticreased somewhat 
more than seasonally during the first three weeks of November, but were 
7% lower than in the corresponding 1937 period. 





















































| weEee 
Per Cent of 
Percentage Change From Accounts 
A Year Ago Outstanding 
Locality Sept. 30. 
Net Sales Stock Collected in 
on Hand October 
Feb. End of 
Oct. to Oct. Month 1937 1938 
New York and Brooklyn....| —10.3 —8.7 —10.3 49.7 48.3 
Ms dlc casccedbiees —10.7 —11.0 —12.9 45.6 43.1 
Ns isd vi nincdcdicees —8.3 —4.6 —17.7 61.9 58.4 
SR Wa —12.8 —7.5 —10.6 46.1 44.0 
Northern New Jersey ------- —10.7 —9.4 —12.3 45.1 43.0 
De Sessa is —7.7 —10.4 —11.9 43.9 43.8 
I aise cba cwiniis —10.7 —9.3 —6.3 36.3 35.7 
Northern New York State.| -—17.0 —8.l | ...-- ae — 
Southern New York State.| —10.6 see i eee ee wali pee 
Central New York State_._.| -—13.7 nna i a Ren ene 
& Hudson River Valley Dist _ —3.7 a,” Sey ae ee aie bes 
Westchester and Stamford.| —18.4 en ie. See ee se ila bac 
Niagara Falis...........- —14.5 ca. a it Sats 
All department stores_..| —10.3 —8.7 —11.0 48.2 46.5 
Apparel stores_.._____- —10.9 —12.3 —13.4 47.0 48 0 
October sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 
Net Sales Stock on Hand 
Percentage Change | Percentage Change 
Classification October, 1938 Oct. 31, 1938 
Compared with Compared with 
October, 1937 Oct. 31, 1937 
Silverware and jewelry__._..-_._.------ +10.7 +20.7 
Musical instruments and radio -- -------- +3.7 +25.2 
Books and stationery ._........-.------ —1.3 +1.7 
Toilet articles and drugs_._._..---.-.---- —1.3 —4.7 
CS ta ly Ee Gas aegis nape ing olay Pavey & —3.0 —11.4 
Linens and handkerchiefs _........----- —4.3 —14.7 
CONG 3. bu cctaccebeoeesises —-4.8 —13.3 
ue ai a AES eR PN BF EC —7.5 —17.0 
Dan's furmishings... .. .o2.5 2-8 s-cnce “38 —7.8 —8.0 
Women’s ready-to-wear accessories - - _- -- —9.2 —8.9 
TERR CUP ogo 6 os cc cieccsisecdces —9.4 —8.2 
GEE OOS WHRUGEE 5 occ so cece see nknnoss- —9.8 —12.3 
Luggage and other leather goods - - - - - - - - —10.2 —13.4 
a ER eae pearance ag ne Mie —12.3 —22.0 
IS on on nooo deeebas chee —14.7 —8.5 
Women’s and Misses’ ready-to-wear - - -- - —17.3 —12.0 
Men’s and Boys’ wear......-.-..-------- —20.1 —18.5 
Toys and sporting goods__...__--_----- —20.2 —10.4 
PE LL em re —7.7 —4.1 











Electric Output for Week Ended Nov. 26, 1938, 5.7% 


bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 26, 19388, was 2,183,807,000 kwh. The current 
week’s output is 5.7% above the output of the corresponding 
week of 1937, when production totaled 2,065,378,000 kwh. 
The output for the week ended Nov. 19, 1938, was estimated 
to be 2,270,296,000 kwh., an increase of 2.1% from the 


like week a year ago. 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 







































































Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions Nov. 26, 1938 | Nov. 19, 1938 | Nov. 12, 1938| Nov. 5, 1938 
New England. ......- 12.4 x10.2 9.9 6.4 
5.8 2.2 2.4 3.6 
fh 46 x0.1 0.4 33.1 
West Central__._.._- x1.0 x0.2 1.6 x0.2 
Southern States __._--_ 6.6 2.8 1.4 x1.4 
Rocky Mountain --._- 46 x2.2 x3.6 x3.5 
allt 6.2 4.9 2.9 2.8 
Total United States _ 5.7 2.1 1.5 0.2 
x Decrease. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
C6 to. 2,139,142| 2,275,724) —6.0 | 2,157,278] 1,499,459] 1,777,854 
Gee E53 suak 2'154.449| 2.280.065) —5.5 | 2,169,442] 1,506,219| 1,819,276 
I ai nae 2'182'751| 2.276.123} —4.1 | 2,168,487) 1,507,503| 1,806,403 
Ot Be cin wu 2'214.097| 2.281.636] —3.0 | 2,170,127| 1,528,145] 1,798,633 
rg EN 2'226038| 2.254.947| —1.3 | 2,166,656] 1,533,028| 1,824,160 
ST on cian 2'207.444| 2.202.451] +0.2 | 2,175,810] 1,525,410| 1,815,749 
Nov. 12_.--.--- 2'209'324| 2'176.557| +1.5 | 2,169,480] 1,520,730| 1,798,164 
Nov.19_.....-- 2'270.296| 2.224'213| +2.1 | 2,169,715] 1,531,584| 1,793, 
CD ds accinccace 2°183.807| 2.065.378} +5.7 | 2,196,175) 1,475,268] 1,818,169 
| 2,152,643 2,133,511] 1,510,337] 1,718,002 
Dae: i... ..-.- 2,196,105 2.242.916| 1,518,922| 1,806,225 
TE, Ta, initate oli 2'202.200 '278.303| 1,563.384| 1,840,863 
A aegaR 2'085,186 2,274,508] 1,554,473] 1,860,021 
a ” Sanaa 1.998.135 2'080.954' 1.414.710 1,637,683 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Month of 1938 1937 1938 1936 1932 1929 
from 
1937 
anuary....---- 9,300,383] 9,785,174] —5.0 | 8,634,336] 7,041,926] 7,585,334 
aes SPC EER. 8,405.129| 8,922,551] —5.8 | 8,029,046] 6,502,755] 6,850,855 
Maman... cu 137. 9,930,252} —8.0 | 8,351,233] 6,787,923] 7,380,263 
AM occ cese 8.617.372| 9,589,639] —10.1 | 8,371,498] 6,320,551] 7,285,359 
a aR “414| 9.699.161] —93 | 8,536,837) 6,240,381] 7,486,635 
P+ le a "934.086| 9.791.569] —8.8 | 8,706,984] 6,168,781] 7,220,279 
itis dsonione 9,262,484| 10,074,083} —8.1 | 9,239,027] 6,175,627| 7,484,727 
August .....-..- 9294. 489] 10,366,839] —4.6 | 9,359,167| 6,339,283] 7,773,878 
September --- --- 9,593,670] 9.962.122} —3.7 | 9,256,053] 6,277,419] 7,523,395 
yp eaenltetge 10,111,605 9.662,847| 6,596,023] 8,133,485 
November - ----- 9,534,868 9,293.742| 6,488,507] 7 681,822 
oe 9.719,582 9 968,343] 6,625,298] 7,871,121 
1117487 445! 107409 113!77,574.47419u.277,153 
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September Statistics of the Electric Light and Power 
Industry 
The following statistics for the month of September, 
covering 100% of the electric light and power industry, were 
rele on Nov. 28 by the Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF SEPTEMBER 
Source of Energy 






































Per Ct. 
1938 1937 Change 

Kilowatt-hours generated (net): 
By fuel-burning plants...............-.- 6,146,338,000} 6,809,628,000} —9.7 
A SE BEE nc ccncdmmocnnenonadabh 3,187,695,000| 2,949,160,000} +8.1 
Total generation... ................. 9,334,033 000} 9,758,788,000| —4.4 

Net purchases: 

From other sources. ................... 330,544,000} 286,063,000] +15.5 
Net international imports............-. 102,092,000 92,593,000} +10.3 
Total purchased power (net) .........- 432,636,000 378,656,000] +14.3 
RR el, > eS 9,766,669 ,000!10,137,444,000' —3.7 

















Disposal of Energy 




















































































Per Ct. 
1938 1937 Change 
TG oh eatake re ee 8 8,190,226,000} 8,642,639,000} a 
Energy not reported as sold: 
Used in electric railway departments. _-_-_. 27,741,000 45,280,000} a 
Used in electric and other departments --__ 143,704,000 130,042,000 a 
Furnished free or exchanged in kind _-__.- 1,554,000] Not shown a 
Total not reported as sold_........._- 172,999,000} 175,322,000) a 
Total energy accounted for_.............. 8,363,225,000| 8,817,961,000} —5.2 
Losses and energy unaccounted for......._ 1,403,444,000} 1,319,483,000] +6.4 
Total output (to check above “‘input’’)___! 9,766,669,000'10,137,444,000! —3.7 
Classification of Kilowatt-Hour Sales 
(In Thousands of Ktlowatt-Hours) 
Based on FPC Classtfication Based on ERI 
September, 1938 September, 1937 
Residential or domestic...... 1,610,735 | Domestic. -................ 1,480,525 
a cianiteititiiah cinta ital neal bd Commercial— 
Commercial and industrial_... 5,785,574] Small light and power...... 1,528,194 
Public street & h’way lighting.  155,533| Large light and power__.... 4,933 ,647 
Other public authorities. ..... 193,683 | Municipal street lighting... .. 88,043 
Sales to railroad & railways... 407,482 | Street & interurban ways.. 329,979 
Inter-departmental .......... 32,4 Electrified steam railroads... 97,245 
Other sales_................ 4,755 | Municipal and miscellaneous... 85,006 
Total sales.............-. 8,190,226| Sales to ultimate customers. 8,642,639 
Classification of Customers 
Based on FPC Classtfication Based on EEI C 
, 30, 1938 September, 30, 1937 
Residential or domestic. ..... 22,961,773 | Domestic. ................. 22,282,652 
p RR Ete pint * Commercial— 
Commercial industrial._... 4,578,034} Small light and power_..... 3,861,459 
Public street & h’ way ligh’ 26,337| Large light and power_.._.. 8,030 
Other public authorities_-.-..- 4,733 | Municipal street lighting --..-. 34,325 
and railways....... 28 ways... 321 
Inter-departmental .......... 284 | Electrified steam railroads. -.. 26 
lone Siantfies E(t age tacts 3,513 | Municipal and miscellaneous. -_ 36,460 
Total customers........... 27,644,955! Total ultimate customers. ..26,783,273 
Revenue (b) 
Based on FPC Classtfication Based on EE! Classtfication 
September, 1938 September, 1937 
Revenue from sales, excl. Revenue from ultimate 
sales to other public utils. $183,712,900 PR iarwwpntinanding $185,828,200 
Other revenue............ 2,234,700 
Total revenue.......... $185,947,600 
Estimated Domestic Electric Service Ratios 
12 Months Ended Sept. 30 
1938 | 1937 | % Change 
Kilowatt-hours per customer. .......- 841 785 +7.1 
Average annual bill. ..............-.- $35.91 $35.00 +2.6 
Revenue per kilowatt-hour_.......... 4.27¢ 4.46¢ —4.3 











a Data for two years not strictly comparable. bh Data not comparable because 
of an unascertainable amount of “revenue’’ in September, 1938, which may or 
mav not have been included in the 1937 data. * Allocated to other classes. 
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Country’s Foreign Trade in October—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Nov. 25 issued its statement on the foreign 
trade of the United States for October and the 10 months 
ended with October, with comparisons by months back to 


1933. The report is as follows: 

The value of United States foreign trade increased in October, with 
exports 13% larger than in September and imports up 6%. Exports have 
not followed the usual seasonal pattern this year, mainly by reason of 
the unusual movements in some of the major farm products. The trend 
of the seasonally corrected index of exports has been downward in recent 
months. Imports, on the other hand, which fell off rapidly after June, 
1937, increased on a seasonally adjusted basis in August and September 
and were little changed in October. The October import index was one- 
fifth above the low reached last May. 

Exports, including reexports, amounted to $277,928,000 in October com- 
pared with $246,805,000 in September, 1938, and $332,710,000 in 
October, 1937. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $177,979,000 in October com- 
pared with $167,653,000 in September, 1938, and with $224,299,000 in 
October, 1937. 4 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consumption 
from warehouses) amounted to $178,460,000 in October as compared with 
$172,939,000 in September, 1938, and with $226,470,000 in October, 1937. 

In the period from June to September, inclusive, “goods entered for 
storage in bonded warehouses” were smaller in value than “goods with- 
drawn for consumption.” In October the merchandise entered warehouses 





3372 Financial 


increased considerably, with the result that the general import figure was 
almost as large as the value of imports for consumption. 

In comparison with the corresponding month of 1937, exports were 17% 
lower in value in October, about the same relative position as in the 
several preceding months. About two-thirds of this differential from a 
year ago results from the lower prices of commodities this year, while the 
remainder represents the decline in volume of goods exported.. Imports 
were about 20% smaller in value and 10% less in volume than in 
October, 1937. 

Exports 

The large number of increases recorded for finished manufactured 
articles, which had dropped lower in value from May through September, 
was a major factor in the rise in the value of total exports in October. 
Exports of passenger automobiles increased from the usually low figure of 
$1,815,000 in the preceding month to $6,713,000 in October. Increased 
shipments of practically all other principal finished manufactured exports 
were reported—notably of rubber manufactures, cotton manufactures, paper 
manufactures, electrical apparatus, office appliances, and chemical products. 
Among the semi-manufactured products the increase in iron and steel exports 
was outstanding. Exporte of total non-agricultural products, which con- 
sist mainly of semi-manufactured and finished manufactured articles, in- 
creased from a low value of $166,702,000 in August and $168,425,000 in 
September to $187,359,000 in October. 

The gain in the value of agricultural exports from $75,196,000 in 
September to $86,961,000 in October was occasioned chiefly by an increase 
in shipments of leaf tobacco and fruit. Over 82,000,000 pounds of un- 
manufactured tobacco, valued at $29,489,000, were exported to foreign 
markets in October. These shipments represented the largest amount of 
tobaeco exported in any single month since October, 1928, while the value 
represented a record monthly figure. More than 100,000,000 pounds of 
dried fruit was exported in October, the largest amount for any month 
since November, 1935. 

Exports of grain, which moved abroad in comparatively large volume 
during the first eight months of this year, decreased in October for the 
second consecutive month. The quantity of wheat exported in October— 
3,104,000 bushels—was not much more than a third the monthly average 
for the first eight months of the year, while corn exports of 4,069,000 
bushels were about one-fourth the monthly average during the same eight- 
month period. 

Although exports of unmanufactured cotton were larger in quantity in 
October than in September, they did not show the expansion which usually 
occurs at this period of the year. In the first three months of the current 
crop year—August to October—as compared with the corresponding period 
of 1937, exports of unmanufactured cotton declined as follows: To the 
United Kingdom from 252,000,000 pounds to 63,000,000 pounds; to 
France, 152,000,000 to 94,000,000, and to Germany from 151,000,000 
pounds to 60,000,000 pounds. While exports of cotton to Japan increased 
from 36,000,000 pounds to 116,000,000 pounds as between the same three- 
month periods, that country’s purchases in the first seven months of this 
year were only 296,000,000 pounds as compared with 399,000,000 pounds 
in the first seven months of 1937. 


Imports 

The rise in the value of import trade in October reflected mainly a 
further expansion over last summer’s low figures, in importations of crude 
materials, semi-manufactured products and finished goods. In comparison 
with a value of $38,003,000 in June, crude material imports reached a 
value of $53,708,000 in October. Similarly, imports of semi-manufactures 
expanded from a value of $27,846,000 in May to $35,756,000 in October, 
and finished manufactures rose from $30,899,000 in July to $40,639,000 
in October. Principal commodities in these economic classes which showed 
above-average increases over figures earlier in the year, include unmanu- 
factured wool, hides and skins, iron ore, nickel, manganese, wood pulp, 
fabrics of wool, silk manufactures, rayon manufactures and t. 

As in other recent months, imports of foodstuffs in October varied little 
in value from the monthly average for the year to date—$48,360,000 as 
compared with $48,008,000. While there was considerable expansion in 
imports of certain foods in anticipation of the demands of the Christmas 
season, namely, cheese, nuts and various fruits and vegetables, the imports 
of cane sugar were smaller in quantity in consonance with the limited 
amounts which still may be imported under the quotas. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 





10 Months Ended October 
1937 1938 
1,000 1,000 

Dollars 


3 
2,711,067 | 2,573,045 
2,651,745 | 1,612,914 


October Increase(-+-) 
Decrease (—) 
1937 1938 


1,000 1,000 
Doliars | Dollars 
332,710 | 277,928 
224,299 | 177,979 


108,411 
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196, 


245, 
10 mos. ended Oct - - - 


1 1 ’ 
133, 132 186, 
1.187 50011 37 1.878) 1,691 1321 981,031 [2.651 745]1,612,014 
1,449 1, 047 422 083 


November ......-... 
December. 








12 mos. ended Deo... 


Chronicle 


Dec. 


3, 1938 


Exports of United States Merchandise and Imports for Consumption 





October 


10 Months Ended October 


Increase( +-) 
Decrease (—) 





Ezpgrts and Imports 


1937 


| 1938 


1938 





Exports (U. 8. mdse)... 
Imports for consum ption| 





1,000 


3 
329,373 | 274,319 
226,470 


1,000 
Dollars 





178,460 


2,668,286 
2,593,827 





1,000 
Dollars 
2,540,898 


1,612,625 


1,000 
Dollars 
—127,388 








Month or Pertod 





189,808 


319,431 


228.138 
243,564 
274.319 





10 mos. ended Oct. .- 
12 mos. ended Dec..-./1 


1,276,121)1 
647 ,220|2,100,135| 2,243 ,08 


»739,538 


1,968 


383 
2,418,969 


2,668,286 
3,298,929 


2,540,898 





125,269 
127,170 


128,976 
125,047 
153 ,396 
141,247 
147,467 
135,067 
124,010 
117,262 
149,893 
137,975 
149,470 
126,193 


179.760 


186,377 











10 mos. ended Oct - .- 
12 mos. ended Dec... 


1,180,573 
1,433,013 





1, 
1, 





360,340) 
636 ,003 


1,696,318 
2,038,905 





1,983,443 
2,423,977 





2.503.827|1.612,625 
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GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
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10 Months Ended October 





Exports and Imports 
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1938 
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1,000 
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1,000 
Dollars 


16 
562,382 


1,000 
Doliars 


884 
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1,000 
Dollars 
5,859 
1,561,133 


1,000 
Dollars 


+4,975 
+ 14,837 





562,366 


1,545,412 
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Dividend Payments by Companies of Standard Oil 
Group in 1938 27% Below 1937—Estimated Dis- 
bursements of $200,917,805 Compares with $273,- 
735,561 Last Year 


Cash dividend payments by the companies of the Standard 
Oil group for the year 1938 are estimated at $200,917,805, a 
decrease of approximately 27% from the total of $273,- 
735,561 distributed by these companies in 1987, according 
to figures compiled by Carl H. Pforzheimer & Co., New 
York City, members of the New York Stock Exchange. In 
addition to the cash payments this year, Standard Oil Co. 
of New Jersey on Dec. 15 is distributing a stock dividend 
of 393,372 shares of capital stock, having a current market 
value of approximately $20,250,000, and which, if added 
to cash payments, would bring the total for 1938 to $221,- 
167,805. Aggregate disbursements of the group for the 
fourth quarter of 1938 are estimated at $71,315,026. This 
does not include the Standard Oil Co. of New Jersey stock 
dividend, and compares with the total of $121,317,075 in 
the final quarter of 1937, said the firm’s announcement, 


which continued : 
The reduction in the total this year reflects reduced payments by all 
but six members of the group, while the smaller total for the current 
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quarter as compared with a year ago is largely accounted for by the 
absence of the substantial year-end extra and especial dividends declared 
by many of the companies last year. Although practically all of the 
larger members of the group continued through 1938 the regular dividend 
rates in effect since 1936 or longer, lower payments for the year resulted 
from the general elimination or lowering of extra disbursements. 

Reduced cash payments by Standard Oil Co. of New Jersey, Standard 
Oil Co. of Indiana, Standard Oil Co. of California, Socony-Vacuum Qil Co., 
and Ohio Oil Co. accounted for about 90% of the decline in the total 
for the year. Payments equal to those of last year were made by Atlantic 
Refining Co., Creole Petroleum Co., Humble Oil & Refining Co., Imperial 
Oil, Ltd., and International Petroleum Co., Ltd. 

Standard Oil Co. of New Jersey continued to lead the group, its cash 
dividends of $1.50 per share representing a total of $39,337,150 as com- 
pared with $65,549,615, or $2.50 per share, in 1937. A stock dividend 
of three shares for each 200 shares presently outstanding has been declared 
payable Dec. 15, 1938, at which time the company is also paying the 
regular semi-annual cash dividend of 50c. per share. 

Standard Oil Co. of California in each quarter this year supplemented 
the regular quarterly dividend of 25c. per share with an etxra payment of 
10c. per share, making a total of $1.40 per share as compared with a total 
of $2.00 per share in 1937. Standard Oil Co. of Indiana this year has 
paid only regular quarterly dividends of 25c., or a total of $1.00 per share, 
while last year extras brought Indiana’s total payments to $2.30 per share. 

Socony-Vacuum Oil Co. has paid two semi-annual dividends of 25c. per 
share each in 1938, while similar payments last year were supplemented 
by a year-end special distribution of 30c. per share. Ohio Oil Co.’s 
dividend of 20c. per share payable Dec. 15 was the only payment declared 
on its common stock this year, and compares with two semi-annual pay- 
ments of 50c. per share each in 1987. 

Standard Oil Co. cf Ohio’s payment of only the regular annual rate 
of $1.00 per share this year compares with $1.50 per share paid in 1937, 
while Standard Oil Co. of Kentucky’s dividends, totaling $1.25 per share 
this year, compare with $1.50 per share last year. Union Tank Car Co. is 
while Standard Oil Co. of Kentucky’s dividend, totaling $1.25 per share 
1937, while South Penn’s payments this year will total $1.75 per share 
as compared with $3.65 per share last year. 

Standard Oil Co. of Xansas declared a dividend of $2.00 per share, 
which represents the only payment ordered this year, while last December 
a payment of $5.00 per share was made. Chesebrough Manufacturing Co.’s 
declaration of an extra dividend of $1.00 per share, in addition to the 
regular dividend of $1.00 per share in the current quarter, makes a total 
of $6.50 per share declared by the company for 1938 as against $7.00 per 
share in 1937. 

The record of quarteriy disbursements in recent years follows: 
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First Quar. | Second Quar.| Third Quar.|Fourth Quar. Totals 
REED cbccccden $23,550,943 {$80,623,933 |$25,427,903 |x$71315026 |$200,917,805 
WOOT dunckiends 25,437,708 | 94,996,530 | 31,984,248 |121,317,075 | 273,735,561 
DR: cdikiensints 19,872,088 | 74,817,051 | 29,911,506 |114,399, 239,000,627 
SEE ohbusouce *18,122,737 | 63,821,486 | 17,653,161 | 70,516,298 |*170,113,682 
1934 .......-.. 24,312,981 | 58,908,391 | 18,582,065 | 67,289,092 | 169,092,529 
il ends cosh 32,406,332 | 34,527, 19,546,576 | 42,457,920 | 128,938,375 
7a 46,801,053 | 46,278,873 | 43,858,468 | 44,112,501 | 181,050,895 
aa 63,101,797 | 57,843,467 | 51,263,688 | 48,530,230 | 220,739,182 
} RO OEERE 66,687,168 | 68,555,901 | 68,271,015 | 83,012,644 |! 286,526,728 








* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 
Oll Co. of New Jersey. 

x Does not include 393,372 shares of Standard Oil Co. of New Jersey distributed 
as a stock dividend. 
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Large Increase Noted in Motor Vehicle Factory 
Shipments 


An increase of 154% in motor vehicle shipments was 
indicated for the month of October as compared with 
September in the preliminary estimate of the industry’s 
operations, according to the figures contained in the Novem- 
ber issue of “Automobile Facts,” a publication of the Auto- 
mobile Manufacturers Association. 

The Association estimated the industry’s October volume 
at 227,820 units. On the basis of this estimate the industry’s 
operations in October were 33% under the corresponding 
month of last year. For the first 10 months shipments were 
placed at 1,870,855, a decrease of 56% under the same 
period of 1937. 

The Association’s report is summarized below : 


October, 1938.........-.--.- 227,820 ; First 10 months 1938. .-.------ 1,870,385 
b SEO cd ccedtdesews 89,623 | First 10 months 1937... ------ 4,292,45 
October, 1937... ....-.-.-.-- 337.979 
ee 


Monthly Indexes of Board of Governors of Federal 
Reserve System for October 
On Nov. 25 the Board of Governors of the Federal Reserve 
System issued its monthly indexes of industrial production, 
factory employment, &e.: 
BUSINESS INDEXES 
(1923-1925 Averagce—100) 



































Adjusted for Wi 
Seasonat Vartation Seasonal Adjustment 
Oct., | Sept., “» * “9 *» 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
90 102 p97 91 102 
89 101 p95 89 99 
97 113 |p107 102 123 
78 52 p82 79 49 
56 36 p56 56 35 
96 65 |p103 97 61 
86.9) 105.1] 789.5) 88.8} 107.2 
75.8) 105.4) p79.0| 75.3) 106.6 
97.6| 104.7} 799.4) 101.6) 107.8 
io iy 783.7; 81.0) 104.5 
pe Py p75.0| 68.7) 108.2 
134 ae 793.5, 94.9} 100.3 
64 76 75 71 84 
69 81 82 78 92 
86 93 92 91 103 
67 76 p74 70 85 
P Preliminary. 
Note—Production, carloadings and department store sales indexes based on daily 
averages. 
Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern 


States. - 
Emp nt indexes, without seasonal adjustment, and payrolls index compiled 


loy me’ 
by Bureau of Labor Statistics 
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INDUSTRIAL PRODUCTION 

















(1923-1925 Average—100) 
Adjusted for Without 
Seasonal Variation | Seasonal Adjustment 
Oct., | Sept.,| Oct., -. | Sept.) Oct., 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Manufactures 
Duradie Goods 
Iron and steel. ........ indi ncenbwws 76 100 88 75 98 
Ss ceanemberdiilhtn aitetndiyeteblinn> Ueiiiiedl 67 59 95 67 57 95 
GT SE nncscndvedwaneweboaa 93 77 101 90 77 98 
REE 6 be div céeeddentbeata 84 46 142 63 26 100 
RN ks no enckinaiacinainteradinaall * 4 32 * 4 32 
Cnc naneddtkesakbaacubabédinna ts 80 69 79 91 86 90 
DL. + cniconcddeceusadhosadal 155 107 179 155 107 179 
ya RE ES an nee Ne 81 71 141 
REGS Gln cigecdesndoaucacecces p6 6 20 ?6 5 20 
103 91 |p103 104 93 
108 101 107 104 104 
1ll 105 104 116 105 
98 89 94 90 89 
88 76 79 66 64 
106 102 i10 118 119 
118 120 113 113 126 
152 139 163 176 153 
88 86 102 104 96 
106 73 98 114 69 
57 63 58 57 63 
130 145 139 127 154 
102 89 |p109 118 97 
78 79 * 83 84 
85 85 * 89 88 
, 69 52 * 80 62 
64 92 * 68 96 
206 217 * 206 218 
pie ex * 265 277 
109 110 * 111 115 
bal ai * 139 147 
ie wis * 113 134 
160 155 161 177 167 
75 73 90 86 89 
229 221 222 252 233 
84 82 81 91 85 


71 84 p79 76 92 























158 | 176 |p167 163 177 
50 81 52 48 84 
75 | 115 78 71 112 

102 91 i 97 90 
41 91 86 78 156 








p Preliminary. * Data not yet available. 
@ Revised seasonal adjustment factors 1938: October, 75; September, 56. 


FACTORY EMPLOYMENT AND PAYROLLS 
























(1923-1925 Average—100) 
Employment Payrolla 
Adjusted for Sea-; Without Sea- Wthout Sea- 
sonal Variation |sonal Adjustment) sonal Adjustment 
| Sert.,j Oct.,| Oct.,,Sept.,,; Oct.,| Oct.,,Sept.,, Oct., 
1938 1937 1938| 1938 1937 1938 1938] 1937 
81.7}113.2] 75.1| 68.6/109.8 
85.5|128.7| 81.8) 78.6|133.3 
63 .8]122.2] 82.9] 64.8)128.2 
64.91134.0] 90.0] 66.3/139.3 
7| 87.8)109.9} 88.4] 81.2)108.7 
65.9| 77.7] 59.4) 60.1] 69.6 
67.8} 82.0] 63.0) 58.3) 76.7 
97 .9}104.5| 83.3] 84.1] 87.2 
86 .6| 93.4] 76.7) 74.8] 80.2 
122.1}128.0} 93.2) 99.5] 98.1 
92.2] 93.4] 69.2] 73.9] 69.0 
142.6] 138.2}126.9]136.7)135.2 
66.3) 67.1] 60.8) 61.0] 62.5 
104.3}113.3]103.8)101.1]110.3 
113.0}128.5}119.8}118.9)135.1 
111.1]128.3]115.9]114.1]132.5 
. 121.0) 129.41132.6/134.6]143.4 
76.8! 76.0! 96.1! 77.7! 75.9! 97.1! 79.51 76.7' 94.5 











Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. October, 1938, figures are preliminary. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Production Continued Sh ncrease 
in October and First Three Weeks of November 


Industrial production continued to increase sharply in 
October and the first three weeks of November, reflecting 
principally larger output of steel and automobiles, said the 
Board of Governors of the Federal Reserve System in its 
monthly summary of general business and financial con- 
ditions in the United States, based upon statistics for 
October and the first three weeks of November. “Whole- 
sale commodity prices, according to the Board, showed little 
change in this period. Volume of employment and national 
income increased in October.” In its summary, issued 
Nov. 26, the Board further said: 


Production 


In October the Board’s seasonally adjusted index of industrial production 
was at 96% of the 1923-25 average, as compared with 90% in September. 
Steel ingot production increased considerably, averaging 58% of capacity 
in October, and in the first three weeks of November there was a further 
substantial advance. In the sutomobile industry output was increased 
rapidly during October and the first three weeks of November, both to 
stock dealers with new model cars and to meet the increased volume of 
retail demand accompanying the introduction of new models. Production, 
which in the first nine months of 1938 had been at a considerably lower 
level, was at nearly the same rate as in the corresponding period in other 
recent years. Output of plate glass also increased sharply further in 





October. Cement production showed a considerable increase, while lumber 


production declined slightly. 

Activity at textile mille, which had risen sharply during the summer, 
continued at about the August and September rate, although usually there 
ig an increase at this time of the year. 


Shoe production declined somewhat 
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further in October, and there was a decrease in output of tobacco products, 
while in most other industries manufacturing non-durable goods changes 
in output were largely seasonal in character. Mineral production showed a 
further moderate rise, reflecting in large part increased output of crude 
petroleum and non-ferrous mretals. Lake shipments of iron ore also were 
in larger volume, although a decrease is usual in October. Coal production 
increased ‘seasonally. 

Value of construction contracts awarded in 37 Eastern States increased 
considerably in October, according to figures of the F. W. Dodge Corp., 
reflecting chiefly a sharp rise in awards for public projects. Contracts 
for hospital, educational, and other public buildings included in the 
Public Works Administration program were in large volume, and there 
was a further increase in contracts awarded for slum clearance projects 
of the United States Housing Authority. 

Employment 

Employment and payrolls increased somewhat further between the middle 
of September and the middle of October. At automobile factories employ- 
ment continued to rise sharply, and there were further moderate increases 
in most other durable goods industries. The number employed at canning 
establishments declined, and in other non-durable goods industries showed 
little change. Employment increased somewhat at mines, on the railroads, 
and in the construction industry, while in trade the rise was less than 
seasonal, 

Distribution 

Sales at department and variety stores and by mail order houses showed 
less than the usual seasonal increase in October, partly because consumer 
buying of winter merchandise was retarded by unseasonably warm weather 
during most of the month. In the first two weeks of November department 
store sales increased moderately. 

Freight car loadings rose considerably further in October, owing largely 
t> increased shipments of grains, coal and miscellaneous freight. In the 
first half of November loadings showed a seasonal decline. 

Commodity Prices 

Wholesale commodity prices generally showed little change from the 
middle of October to the third week of November. Prices of steel scrap 
and leather advanced. Tin plate prices, on the other hand, were reduced, 
and there were also decreases in zinc, hides, and rubber. Prices of farm 
products and foods showed small fluctuations in this period. 

Bank Credit 

Total loans and investments at reporting member banks in 101 leading 
cities declined by about $150,000,000 during the first half of November 
following a substantial increase during October. The decline in November 
was almost entirely at New York City banks and reflected the retirement 
of State and local government obligations held by these banks. Adjusted 
demand deposits, which reached an all-time peak of $16,000,000,000 at 
reporting banks in the last week in October, also decreased somewhat in 
the first half of November. Member bank reserves in the middle of 
November were at about the high level reached a month earlier. 


Money Rates and Bond Yields 
The prevailing rate on open-market commercial paper declined slightly 
in November to % of 1%, a new low level. Other short-term open-market 
rates were unchanged. Yields on United States Government securities and 
on high-grade corporate bonds showed only small changes during November, 
continuing close to the low levels reached in October. 
dcnsininginseliaeesiibineries 


Industrial Employment and Payrolls in Illinois During 
October Increased for Third Consecutive Month 


Industrial employment and payrolls in L[llinois during 
October, as compared with September, showed increases of 
1.7% and 3.0%, respectively, according to a _ statistical 
analysis of the data contained in the reports from 6,730 
manufacturing and non-manufacturing establishments re- 
porting to the Division of Statistics and Research of the 
Illinois Department of Labor, it was announced on Nov. 28. 
The foilowing is also from the announcement issued by the 


Department : 

The current September-October changes represent a contra-seasonal 
increase in employment and a greater than seasonal increase in payrolls. 
For the 15-year period, 1923-37, inclusive, the records of the Division of 
Statistics and Research show that the average September-October changes 
are a decline of 0.2 of 1% in employment and an increase of 1.7% in 
payrolls. 

The current October increases in employment and payrolls mark the 
third consecutive month in which increased industrial activity has been 
reported. Of the 18 reporting industrial groups, all but four showed 
increases in both employment and payrolls. 

As compared with October, 1937, the October, 1938, indexes show de- 
creases of 17.0% in employment and 20.2% in payrolls. The index of 
employment for all reporting industries dropped from 90.2 in October, 
1937, to 74.9 in October, 1938, while the index of payrolls fell from 
83.6 to 66.7 during the same period. 

Twenty-six reports of wage rate increases were received by the Division 
of Statistics and Research during the month of October. Wage rate in- 
creases affected the pay envelopes of 755 workers in manufacturing and 
non-manufacturing industries, or 0.1 of 1% of the total number of workers 
reported employed. The weighted average rate of increase was 11.2%. 
Eight reports of wage rate reductions, affecting 447 workers, or 0.1 of 1% 
of the total number of workers, were reported in October. The weighted 
average rate of decrease was 8.1%. 

Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,607 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed increases of 1.8% 
and 2.1%, respectively, in the number of male and female workers em- 
ployed during October as compared with September. Total wage payments 
to male workers increased 3.3%, while total wages paid to female workers 
increased 1.9%. . 

Within the manufacturing classification of industry, 2,279 establishments 
reported increases of 1.3% and 1.7%, respectively, in the number of male 
and female workers employed. Total wage payments to men increased 
3.4% while those to women increased 1.6%. 

In the non-manufacturing classification of industrial enterprises, 2,328 
establishments reported increases of 3.4% and 3.5%, respectively, in the 
number of male and female workers employed. Total wages paid to male 
workers increased 2.8% and those paid to women were 3.8% greater in 
Cctober than in September. 

The 4,607 establishments which reported separately by sex showed greater 
increases in employment than the 2,123 enterprises which did not designate 
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the sex of their working forces. For this reason the increase in employ- 
ment shown for both sexes combined is less than either of those reported 
separately for male and female workers. 

Average Weekly Earnings—October 

Weekly earnings for both sexes combined in all reporting industries 
averaged $26.00; $28.76 for men and $15.83 for women. In the manu- 
facturing industries, average weekly earnings were $25.71 for men and 
women workers combined; $28.55 for men and $16.19 for women. In the 
non-manufacturing industries, weekly earnings averaged $26.55 for both 
sexes combined; $29.51 for male and $14.60 for female workers. 

Changes in Man-Hours During October in Comparison with September 

In all reporting industries, 4,467 enterprises reported man-hours for male 
and female workers combined, and in these enterprises the total hours 
worked increased 2.7% during October in comparison with September. 
Hours worked in establishments reporting man-hours for male and female 
workers separately increased 3.7% for male and 3.6% for female workers. 

In the manufacturing classification of industries, 2,236 enterprises re- 
ported an increase of 2.4% in the total man-hours worked by male and 
female workers combined. Within this classification, 2,103 establihmente 
showed increases of 3.7% in man-hours worked by male workers and 4.2% 
in those worked by female workers. 

In the non-manufacturing group, 2,231 firms reported an increase of 
3.8% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,666 concerns showed increases 
of 3.7% and 0.9 of 1% in man-hours worked by men and women, 
respectively. 

Average actual hours worked per week in October by 454,098 workers in 
all reporting industries were 38.3 as compared with 37.9 in September, 
or an increase of 1.1%. 

In the manufacturing group the average actual hours worked per week 
were 37.7 in October as compared with 37.2 in September, or an in- 


crease of 1.3%. 
In the non-manufacturing classification the number of hours worked per 


week during October averaged 39.9, or an increase of 0.3 of 1%. 
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Weekly Report of Lumber Momvement, Week Ended 
Nov. 19, 1938 


The lumber industry during the week ended Nov. 19, 1938, 
stood at 58% of the 1929 weekly average of production and 
60% of average 1929 shipments. Production was about 60% 
of the corresponding week of 1929; shipments, about 74% 
of that week’s shipments; new orders, about 88% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of important softwood and hardwood 
mills. In the week ended Nov. 19, 1988, reported production, 
new orders and shipments were all greater than in the 
preceding holiday week. New orders were heaviest in four 
weeks, and were 50% above those booked in the corre- 
sponding week of 1937, every reporting region showing 
appreciable gain over last year. New business was 13% 
above, and shipments were 0.4% above output in the week 
ended Nov, 19. Reported production (hardwoods and soft- 
woods) was 6% above the corresponding week of 1937; ship- 
ments were 26% above. Softwood production, shipments 
and new orders were, respectively, 8% greater, 26% greater 
and 49% greater than in last year’s week. Total production 
reported for the week ended Nov. 19 by 4% fewer mills 
was 2% above the output (revised figure) of the preceding 
week; shipments were 6% above that week’s shipments; 
new orders were 10% above the orders of the previous 
week. The Association further reported : 

During the week ended Nov. 19, 1938, 534 mills produced 192,642,000 
feet of softwoods and hardwoods combined; shipped 193,501,000 feet; 
booked orders of 217,964,000 feet. Revised figures for the preceding 
week were: Mills, 556; production, 188,594,000 feet; shipments, 183,- 
158,000 feet; orders, 198,589,000 feet. 

All regions but California Redwood reported new orders above production 
in the week ended Nov. 19, 1938. All regions except West Coast and 
Redwood reported shipments above output. All regions reported orders 
above those of corresponding week of 1937; all regions reported shipments 
above last year, and all except Southern Pine, West Coast and Redwood 
reported production below the 1937 week. 

Lumber orders reported for the week ended Nov. 19, 1938, by 446 
softwood mills totaled 209,372,000. feet; or 13% above the production of 
the same mills. Shipmerts as reported for the same week were 185,126,000 
feet, or 0.3% below production. Production was 185,625,000 feet. 

Reports from 104 hardwood mills give new business as 8,592,000 feet, 
or 22% above production. Shipments as reported for the same week were 
8,375,000 feet, or 19% above production. Production was 7,017,000 feet. 


Identical Mill Reports 
Last week’s production of 430 identical softwood mills was 184,115,000 
feet, and a year ago it was 170,659,000 feet ; shipments were, respectively, 
183,326,000 feet and 145,288,000 feet; and orders received, 207,293,000 
feet and 139,288,000 feet. Im the case of hardwoods, 95 identical mills 
reported production last week and a year ago 5,927,000 feet and 9,303,000 
feet; shipments, 6,995,000 feet and 6,334,000 feet, and orders, 7,764,000 


feet and 4,452,000 feet. 
_——— 


United States Wheat Prices Hold Steady}While Foreign 
Markets Decline, According to Bureau of Agri- 
cultural Economics—World Production[for 1938-39 
Estimated at 4,386,000,000 Bushels 

The United States Department of Agriculture reported on 

Nov. 23 that United States wheat prices have held fairly 

steady during the past month while sizable declines have 


been reported in importing markets. The independent 
strength displayed by domestic wheat prices is attributed 
by the Bureau of Agricultural Economics to Government 
loans and purchases, dryness in the winter wheat belt, and 
further improvement in business conditions in this country. 
The lower prices in importing countries apparently are the 
result of heavy offerings and improved crop prospects in 
the Argentine. The Bureau’s summary added: 
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In the current analysis of the wheat situation, issued Nov. 23, the Bureau 
estimates world production this year, 1938-39, at 4,386,000,000 bushels, an 
increase of about 540,000,000 bushels over the 1937-38 harvest. World 
wheat stocks as of July 1 have been set at about 595,000,000 bushels. 
These stocks, added to the estimated production, bring total supplies to 
only about 20,000,000 bushels short of the 5,000,000,000-bushel mark and 
to 615,000,000 bushels more than supplies last year. 

Exports of United States wheat (including flour in terms of wheat) are 
reported for the July-October period as 31,000,000 bushels compared with 
22,000,000 bushels for the same four months in 1937. World shipments 
of wheat, including flour, from July 1 to Nov. 12 totaled 209,000,000 
bushels, compared with 162,000,000 bushels for the same period last year. 

Oct. 1 stocks of wheat in the United States aré estimated at 851,000,000 
bushels compared with 761,000,000 bushels on Oct. 1 last year. These 
stocks indicate a domestic disppearance of about 215,000,000 bushels for 
the July-September period, about 32,000,000 bushels more than domestic 
disappearance ‘during these months in 1937. 

No official estimate is yet available of the acreage and condition of 
winter wheat for harvest in 1939. The Bureau’s first report will be issued 
on Dec. 21. If winter wheat acreage is reduced about 19%—the average 
of private estimates as of Nov. 1—and if spring wheat acreage is similarly 
reduced, wheat seeded for the 1939 harvest would total about 66,000,000 
acres. The Bureau pointed out that with average yields, such an acreage 
would result in a crop of about 790,000,000 bushels. A production of this 
size “‘would leave about 100,000,000 bushels to be exported or added to 
the already large domestic carryover.” 

Of major interest in the longer-time outlook for wheat producers, the 
Bureau cited the reciprocal trade agreement with the United Kingdom 
signed on Nov. 17. The agreement, which removes Empire preference on 
wheat imports, effective Jan. 1, 1939, will permit United States wheat 
to enter the United Kingdom duty free on the same basis as Canadian and 
Australian wheat. Numerous duty reductions on United States wheat 
flour were also obtained in a number of British Crown Colonies and in 
Newfoundland. 
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Java Sugar Production to Oct. 1 Increased 3,974 Tons 
Above Same Period Last Year 


Sugar production in Java sinee the start of the campaign 
in April to Oct. 1 amounted to 1,231,174 long tons as com- 
pared with 1,227,200 tons during the corresponding period 
in 1937, an increase of 3,974 tons, according to advices 
received by Lamborn & Co., New York. The firm further 
reported: 

This year’s Java sugar crop is limited to 1,400,000 tons by government 
decree. Last year’s production, also restricted to 1,400,000 tons, outturned 
1,392,146 tons. 

Exports during the current April-September period amounted to 597,205 
tons as compared with 588,084 tons in the corresponding period last year, 
an increase of 9,121 tons. Sugar stocks on hand in Java on Oct. 1 this year 
totaled 791,205 tons as against 725.749 tons on hand on the same date 
last year. 


<i 
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Total Cost of United States Coffee for 10 Months of 
1938 Reduced 11.6%—However, Imports Increased 
by 216,029,000 Pounds 

The United States coffee bill for the first 10 months of 

1938 was $112,137,000 against $126,914,000 during the same 

dogg of 1937, a reduction of $14,777,000 or 11.6%, the 

ew York Coffee & Sugar Exchange pointed out on Nov. 

29. At the same time for the smaller amount of money 

1,629,415,000 pounds were imported against 1,413,386,000 

pounds in 1937, an inerease of 216,029,000 pounds. 
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Petroleum and Its Products—-Texas Continues Week- 
End Shutdowns in December—Oklahoma Allow- 
able Again Unchanged—Daily Average Crude Out- 
put Rises—Small Buyer Cuts East Texas Crude 
Price 

Continuation of the week-end production shutdown during 
December was ordered by the Texas Railroad Commission 
at its meeting in Austin early this week. With the exception 
of Saturday, Dee. 17, each week-end will see a total shut- 
down of producing wells in the Lone Star State. At the 
same time, the Commission set the daily net allowable at 
1,294,577 barrels, an increase of 14,924 barrels over Novem- 
ber but about 50,000 barrels less than the daily market 
oe for Texas as seen by the United States Bureau of 

ines. 

The continuation of the week-end shutdown policy was 
over the opposition of Lon A. Smith, minority of the Com- 
mission who becomes its Chairman on Jan. 1. Approval of 
the shutdown was voted by Ernest O. Thompson, Chairman 
of the Commission, and by C. V. Terrell. Smith, who long 
has fought the present proration policy of the Railroad 
Commission, will be in control of the Railroad Commission 
after the turn of the year as he becomes head of a two-man 
majority. Whether or not this change in leadership will 
mean any radical revision in the Commission’s policy is a 
question that is arousing some anxiety among oil men 
throughout the country. 

General reaction to the news of the continuation of the 
shutdown is that it staves off any possibility of another 
general price slash in crude postings before the end of the 
year. The resulting maintenance of crude oil prices at the 
current figures will enable companies to make a better in- 
ventory showing than had there been further price cuts 
following those of a month or so back. Incidentally, any sud- 
den change in policy of the Texas Railroad Commission 
under its new leadership might prove a serious threat to 
maintenance of a stable price structure. Should production 
restrictions be loosed, many Oil men feel, prices would soon 
tumble in response to the pressure of offerings for which there 
would be no ready market. 
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_ Commission officials disclosed this week that representa- 
tives of the Eastern States Petroleum Co. have received a 
special invitation to attend the State-wide proration meeting 
of the Texas Railroad Commission that will be held in Austin 
on Dee. 12. It was explained that the Commission is par- 
ticularly desirous of having an official of the Eastern States 
Petroleum organization explain its position in regard to the 
importation of Mexican crude oil. It was learned that L. J. 
Walsh, Vice-President of the company, will attend the meet- 
ings as @ representative of the company and will explain that 
the company’s imports of Mexican oil total only 1% of the 
total production in Texas, and none of this oil finds its way 
into the domestic market in competition with domestic 
petroleum. 

Again following the leadership of the Lone Star State in 
acting to keep crude oil production within the confines of 
current market demand, the Oklahoma Corporation Com- 
mittee in mid-week voted to continue the December allowable 
at 428,000 barrels, the figure set by the Commission in its 
orders for the t three months. The Oklahoma market 
demand during December, as estimated by the United States 
Bureau of Mines in its monthly forecast, placed daily aver- 
age demand at 500,700 barrels, which means that the State 
allowable is some 62,000 barrels less daily than the Federal 
agency’s figure. This also has been true for several months, 
with the Commission rating production allowables at totals 
far below those recommended by the Bureau of Mines. 
Kansas is expected to take similar action. 

Despite a rise of more than 5,000 barrels in the daily aver- 
age production of crude oil in the United States during the 
final week of October, production of 3,260,900 barrels daily 
reported by the American Petroleum Institute was some 
130,000 barrels below the Bureau of Mine’s estimate of 
national November daily demand of 3,391,300 barrels daily. 
Gains in production totals in Texas, Kansas and Louisiana 
were offset in part by substantial lower output figures re- 
ported by Oklahoma and California. Texas was up 4,250 
barrels to a daily average of 1,267—-550 barrels; Kansas up 
1,850 barrels to 156,000 barrels; and Louisiana up 100 barrels 
to 258,050 barrels. A drop of 750 barrels for Oklahoma 
pared the total to 447,150 barrels while California was off 
4,900 barrels to a daily average of 663,700 barrels. Crude 
oil stocks were off 1,439,000 barrels during the week of 
ee gd to 271,955,000 barrels, the Bureau of Mines re- 
portea. 

Little significance was attached to news from Fort Worth 
of a cut in the price of East, Texas crude oil of 35 cents a 
barrel to 75 cents, retroactive to Nov. 15, announced on 
Nov. 28 by the Cordova gathering system of Overton. The 
system, which serves the Clay Refining Co., is connected 
with about 275 wells in the field, with daily purchases aver- 
aging approximately 5,000 barrels. Since no other company 
met the cut at week-end, and the amount purchased by this 
organization itself was insufficient to upset the field’s price 
structure, it was dismissed as a market factor by most oil men. 

Price cuts follow: 

Nov. 28—A price of 35 cents a barrel from $1.10 to 75 cents for East 
Texas crude was posted by the Cordova gathering system. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
ie Pec onsumiiainanen $1.80) Eldorado, Ark., 40...------------ $1.05 


Lime (Ohio Oil Co.)_....-..-.---.- 1.25] Rusk, Texas, 40 and over_..-.---.- 1.02 
COMING, POs iki ec ieee OT TT GOR ids 85 cbse cestal 1.09 
BMNGOGE 4. nis cd vsews RGAE ues 1.25} Central Field, Mich.........-.---- 1.42 
Western Kentucky.-..-......----- 1,201 Bonburet, Mont. ...-..<0-0<-s<ces 1.22 
Mid-Cont’t., Okla., 40 and above.. 1.02] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_-_..-- 1.25| Kettleman Hills, 39 and over.-_-.-.-- 1.42 
Smackover, Ark., 24 and over----.- -75| Petrolia, Canada........--.-.---- 2.15 


REFINED PRODUCTS—COLD, RISING TANKER RATES BOLSTER 
FUEL OIL PRICES—STOCKS AGAIN SHOW SEASONAL DE- 
CLINE—INCREASED REFINERY RATES BRING SHARP UP- 
TURN IN MOTOR FUEL INVENTORIES—GASOLINE MAR- 
KETS STEADY 

A marked firming of the tanker rates from the Gulf Coast 
to northern marketing points has aided an already seasonally- 
strengthened fuel oil market to gain a more stable price 
position. An increase of more than 5 cents a barrel in the 
rate for heavy crude and fuel oils has been posted by char- 
terers as compared with the October prices. Light crude oil 
tanker rates have climbed around 7 cents a barrel to 21 cents 
a barrel, with gasoline tanker rates going up a similar amount 
to around 23 cents a barrel. 

The abnormally cold weather with heavy snow which has 
affected most of the nation in the past few weeks has brought 
about a sharp increase in buying interest, both on the part 
of distributors and consumers. Prices of fuel and heating 
oils in all Eastern markets have firmed in response to these 
seasonal factors and general higher postings are the rule. 
Price-shading, which was prevalent only a comparatively 
short time ago, has definitely come to an end. Increased 
demand from industrial users as trade and industry ex- 

anded generally also has become an important market 
actor. 

The improvement in the statistical position of the A ge and 
fuel oil branch of the industry also har been marked in the 
past few weeks. After a continuous climb that saw in- 
ventories week-by-week establishes record highs in the in- 
dustry’s history, rising demand began making itself felt a few 
weeks back and a reversal of the rising trend in stocks de- 
veloped. Figures covering gas and fuel oii stocks for the 
week ended November showed another decline, this time 
— dropping off nearly 350,000 barrels to 153,634,000 
barrels. 
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Despite a gain of more than 1,000,000 barreis in stock of 
finished and unfinished gasoline during the week ended 
Nov. 26, as reported by the American Petroleum Institute, 
holdings are still more than 1,600,000 barrels less than for the 
same date a year ago. Total inventories were 68,628,000 
barreis, with refinery operations rising 1.8 points to 82. 2% 
of capacity. Daily average runs of crude to stills were up 
65,000 barrels to 3,295,000 barrels. 

Gasoline markets for the most part were steady despite the 
sharp drop in demand resulting from the unfavorable motor- 
ing conditions which ruled most of the nation as a result of 
the bad snow and cold weather conditions which were 
general. Price changes were timited to meaningless local 
price readjustments. 

U. 8. Gasotine (Above 65 Octane), Tank Car —— F.O.B. Refinery 


New York— New York— Ciltes— 
Stand: Oil N. J..$.07% Ritininintinteine dl $.07% Culeago sini $05 -05% 
Socony-Vacuum.. 07% 08%| New Orleans. .0614-.07 
Tide Water Oil Co .08% 07% | Cult merce 05% 
Richfield Oll(Cal.) .07% Tulsa. 

Warner-Quinian.. .07% 
Kerosene, 41-43 beech ange pp F.O.B. Refinery 


New York— North Texas 
(Bayonne) Los Angeles... Die bs 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D 


onne)—~ ew Orleans C $0.90 
$1.00-1.25 Pula. Bunker C.... 0.95 


N. Y. 
Bunker 


PDs ab esewescad $.17 


New York.......-.. 
85! Philadeiphia.......- 17 


Brooklyn .....-..-. 
« Not including 2% ‘ity sales tax. 
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Daily Average Crude Oil Production During Week 
Ended Nov. 26, 1938, Placed at 3,260,900 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 26, 1938, was 3,260,900 barrels. This was a gain of 
5,100 barrels from the output of the previous week, and the 
current week’s figure was below the 3,391,300 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during November. Daily average produc- 
tion for the four weeks ended Nov. 26, 1938, is estimated 
at 3,347,150 barrels. The daily average output for the week 
ended Nov. 27, 1987, totaled 3,425,800 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic,use and receipts in bond at principal 
United States ports for the week ended Nov. 26 totaled 934,000 barrels, 
a daily average of 133,429 barrels, compared with a daily average of 133,286 
barrels for the week ended Nov. 19 and 151,286 barrels daily for the four 
weeks ended Nov. 26. 

There were no receipts of California oil at Atlantic and Gulf Coast 
ports for the week ended Nov. 26, compared with a daily average of 27,000 
barrels for the week ended Nov. 19 and 10,679 barrels daily for the four 
weeks ended Nov. 26. 

Reports received from refining companies owning 85.6% of the 4,211,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,295,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 68,628,000 barrels of finished and 


unfinished gasoline; 33,749,000 barrels of gas and distillate fuel oil, and © 


119,885,000 barrels of heavy fuel oils. 
Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,772,000 barrels. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UN. 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 26, 1938 


(Figures in thousands of barreis of 42 gallons each) 
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Summary of Gas Company Statistics for Month of 
September, 1938 


The American Gas Association reports that revenues of 
manufactured and natural gas utilities amounted to $53,- 
757,800 in September, 1938, as compared with $54,997,300 for 
the corresponding month of 1987, a decrease of 2.3%. Revy- 
enues from industrial and commercial users fell from $20,- 
574,100 a year ago to $18,738,700 in September, 1938, a 
loss of 8.9%. Revenues from domestic uses such as cook- 
ing, water heating and refrigeration, &c., were $35,019,100 
for September, 1938, as compared with $34,423,200 a year 
ago, an increase of 1.7%. 

The manufactured gas industry reported revenues of 
$28,614,100 for the month, an increase of 1.3% from the 
same month of the preceding year. Revenues from indus- 
trial and commercial sales of manufactured gas declined 
2.4%. Revenues from domestic uses were 1.5% more than 
for the corresponding period of 1937. 

The natural gas utilities reported revenues of $25,143,700 
for the month, or 6.0% less than for September, 19387. 
Revenues from sales of natural gas for industrial purposes 
decreased 14.3%, while the increase in revenue from sales 
for domestic purposes was approximately 1%. 


ee 


Weekly Coal Production Statistics 


The United States Bureau of Mines, in its weekly report, 
said anthracite production in Pennsylvania for the week 
ending Nov. 19 amounted to 834,000 tons, or 139,000 tons 
per day, an increase of 28,000 tons when compared with 
tonnage in the preceding week. Compared with the five-day 
week of Nov. 12, the daily rate dropped nearly 14%. Pro- 
duction in the corresponding week of 1937 was 1,029,000 
tons. 

The National Bituminous Coal Commission, in its current 
weekly coal report, states that the total production of soft 
coal in the week ended Nov. 19 is estimated at 8,325,000 net 
tons, an increase of 275,000 tons, or 3.4% over the preceding 
week. Production in the corresponding week of 1937 
amounted to 8,165,000 tons. This is the first time in the 
present year that weekly output has exceeded the 1937 
figure. 

ESTIMATED UNITED STATES PRODUCTION OF COAL, WITH COM- 
PARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 
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Week Ended Calendar Year to Date d 
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Bituminous Coal a— 


Total, including mine fuel 8,325) 8,050] 8,165/292,623/393,454/468,319 


1/388] €1.438] 1/361] 1,076| 1,447| 1,720 
5,215| 5,195! 5,725'244,1911257,7391203,430 





b— 
Coal equivalent of weekly output_ 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of ? penaagte vania. 
b Total barrels produced during ie Sie sarees te cee ae 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c Total 
for 1938 subject to current revision. d Sum of 46 full weeks ending Nov. 19, 1938, 
and corresponding 46 weeks in 1937 and 1929. e Average based on 5.6 working 
days account Armistice part-holiday. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 
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Note—The figures indleated above do not include any estimate of any oll which 

might have been surreptitiously 

a These are Bureau of Mines’ calculations of the requirements o f domestic crude 

oll based upon certain premises outlined in in Its detailed forecast for the month of 

November. As requirements may be supplied either 

duction, contemplated withdrawals aun ans eae on te inventories must be deducted 

from the Bureau's estimated requirements to determine the amount of new crude 

b Base allowable effective Nov. 18. Saturday and Sunday shut-downs effective 
November. Calculated net basic seven-day allowable for week ended 
morning, my 26, approximately 1,249'800 barrels dally. 

c Recommendation of Central Committee of California Oil Producers. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 
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Kansas and Missouri........... 129 129 141 170 155 175 
Kentucky— Eastern. ........... 698 732 866 949 824 724 
Sink tuaistptahaneenslameceiieupeiiied 168 164 182 199 244 218 

+ ei ie ea aN 24 28 34 32 66 35 
REGIS. TR ALE IRE ie 10 ro 12 17 16 26 
PENNS 6 6th cbcdntodinascned 74 74 74 76 86 83 
pS ERS 33 34 30 37 63 62 
North and South Dakota......- 75 62 57 75 859 835 
RE a AN CE Ee 419 428 523 576 558 764 
Pennsylvania bituminous. ~~. -.- 1,838} 1,828} 1,992) 2,474) 3,052) 2,993 
TEND hvac deckatébandcised 90 95 127 117 106 117 
penis dhidien dimpininaiinthiniinteoitih nie oihil 18 18 17 21 16 29 

SME RAE RAI LONE aE 79 95 126 112 
PE APARNA LGD 270 281 275 284 252 217 
TRO, kik ciactecatescnea 43 53 38 41 55 72 
West Virginia—Southern.a_.... 1,64 1,695} 1,816} 2,082) 2,152) 1,271 
PR Bibs ccctintninamatid 569 516 666 803 776 
| ARE ORE: PE 127 143 127 144 167 184 
Other Western States.c_....... * 1 1 85 85 
Total bituminous coal........ 8,050; 7,982} 8,957] 10,247] 11,285) 10,878 
Pennsylvania anthracite.d...... 806 870 1,002) 852} 1,524) 1,896 
Total, all coal_.............. 8,856| 8,852| 9,959] 11,0991 12,809] 12,774 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
forentiremonth. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, 
and South Dakota included with “Other Western States.” * Less than 1,000 tons. 
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Non-Ferrous Metals—Zinc Reduced Again on Pressure 
of Foreign Metal—Lead Down 10 Points 


“Metal and Mineral Markets,” in its issue of Dec. 1, 
reported that the market for non-ferrous metals in the last 
week experienced one of the dullest periods of the year so 
far as new business was concerned. Traders were influ- 
enced by the weakness in zinc that continued largely because 
of the reduction in the duty, the easier trend in prices 
abroad, and wide movements in sterling exchange. The 
political struggle in France became a factor, though senti- 
ment in tha direction improved Nov. 30 as the protest strike 
appeared to be definitely broken. Prime Western zinc 
declined 25 points, making a net loss of more than 4c. since 
Nov. 21. Lead was reduced in price to 5c., New York. The 

- publication further reported : 
Copper 

Uncertainty prevailed in the copper market during the last week. Con- 
tinued unsettlement in London and lower sterling exchange, influenced by 
the European political situation, lowered metal] prices abroad and brought 
copper buying here virtually to a standetill. Sales for the week amounted 
to 1,792 tons, bringing the total for the month to date to 11,477 tons. 
Producers are generally optimistic, however, on the outlook for the first 
quarter. Current specifications are holding up well. Shipments to con- 
sumers during November, the trade believes, will be somewhat below those 
of October, and statistics for November should show another reduction in 
stocks of refined copper. 

Some scattered transactions were made at concessions in the outside 
market during the last week, involving copper tied to Commodity Exchange 
warrants. The domestic price remained unchanged at 11.25c., Valley. 

Prices in London on Nov. 80 were slightly higher on news of apparent 
control of the strike situation in France. 

Exports of refined copper (foreign refined in bond, and domestic) from 
the United States during August, September and October, in short tons, 
were as follows: 





To— Aug. Sept. Oct. To— Aug. Sept. Oct. 
— 422 1,133 931} Poland & Danzig... 2,099 1,552 1,77 
Czechoslovakia.... 1,256 3,539 158 | Sweden. ....-.---- 9. 1,362 2,157 
RR ivconinenes iaaminias 56|China and Hong- 
fi tildes disor 2, BE WE ccc mmmde tee - eben 123 
ssn cilents dss 15,780 10,118 8,998|Japan..........-- 5,291 12,473 13,044 
Great Britain-.-... 468 619 1,263|Other countries... 668 1,668 794 
TEE. dhitinimowenee 1,849 835 1,934 
oiktnal atts 1,180 912 608! Totals.....-...32,607 36,763 323,427 


Buying of lead declined to a low level in the last week, sales totaling 
less than 1,000 tons. This inactivity, coupled with unsettlement in zinc, 
brought about a reduction in the price of 10 pointe on Nov. 29, establishing 
the market at 5c., New York, and 4.85c., St. Louis. The decline resulted 
in no improvement in buying. Actual consumption of lead is estimated at 
40,000 tons a month, with production running below that level. However, 
no heavy buying is expected in the last month of the year, and an intake 
problem has entered into the picture that probably accounted for the 
sudden decision to lower the price. 

Effective Nov. 29, the American Smelting & Refining Co. established 
its settling basis at 5c., New York. 

Zine : 

The domestic zinc industry continued to feel the pressure of the cut in 
the zinc tariff, and renewed weakness in London and lower sterling 
exchange forced producers here to lower quotations %c. on Nov. 29, from 
4.75¢e. to 4.50c., St. Louis, for Prime Western. Sales of the common 
grades have been light, involving 451 tons for the week ended Nov. 26. 
Shipments of common grades for the same period were in fair volume, 
totaling 3,098 tons. The rate of galvanizing ie estimated around 60% 
of capacity, and with the recovery in the automobile industry sellers of 
High Grade zinc report an improvement in shipments. 

The tone at the close appeared steady at 4.50c., St. Louis. 

Tin 

The market for tin was moderately active on Monday, Nov. 28, but quiet 

prevailed over the other days of the week. Prices steadied toward the 
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close, largely on the recovery in sterling exchange. United States deliveries 
of tin for November were disappointing, amounting to 3,535 long tons, the 
lowest monthly total since October, 1934. The deliveries here during 
October of the current year amounted to 4,960 tons. Tin-plate mills are 
operating at fully 35% of capacity, or a little higher than in the preceding 
week. The trade believes that the tin-plate industry will move along at a 
fairly active rate soon after the turn of the year. 

Chinese tin, 99%, was nominally as follows: Nov. 24, holiday; Nov. 25, 
44.500c.; Nov. 26, 44.300c.; Nov. 28, 44.200c.; Nov. 29, 44.350c.; 
Nov. 30, 44.7570c. 


DAILY PRICES OF METALS ("“E. & M. J.” QUOTATIONS) 
































Electrolytic Copper {Stratis Tin Lead Zine 

Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Lout 

Nov. 24....| Holiday 10.350 Holiday Holiday Holiday Holiday 
Nov. 25....] 11.025 10.400 46.000 5.10 4.95 4.75 
Nov. 26..--| 11.025 10.350 45.800 5.10 4.95 4.75 
Nov. 28..-.} 11.025 10.025 45.700 5.10 4.95 4.75 
Nov. 29..-.| 11.025 9.975 45.850 5.00 4.85 4.50 
Nov. 30...-]| 11.025 10.000 46.250 5.00 4.85 4.50 
Average..! 11.025 10.183 45.920 5.06 4.91 4.65 











Average prices for calendar week ended Nov. 26 are: Domestic copper f.0.b. 
refinery, 11.025¢.; export copper, 10.329c.; Straits tin, 45.985c.; New York lead, 
5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 4.750c.; and silver, 42.750c. 

The above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis, 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg. Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation, 


DAILY LONDON PRICES 


























Copper, Sid. |Copper| Tin, Std. Lead Zine 

———__—_—_—- | Electro. 

Spot | 3M | (Bid) Spot } 3M Spot | 3M Spot 3M 
Nov. 24....-.-. 454% 1 45%1Q6 | 51% | 21534] 21554] 165156 | 16% | 14%1:6 | 1471 
Nov. 25.....- 45116 | 45% | 51% | 216 217 | 16% | 16% | 14% | 14% 
Nov. 28...... 43% | 431316] 49 21444] 215%] 151461 15% | 13% | 13% 
Nov. 20...... 43716 | 43% | 49 214%] 215%} 16 1515;¢ | 131216 | 134%, 
Nov. 30....-- 431116 | 431516) 49 21541 216% 1 1516! 16 1315:¢ | 14 





Prices for lead and zine are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Operations off Slightly as Pressure Eases 


The “Iron Age” in its issue of Dec. 1 reported that steel 
operations are lower in some districts, resulting in a one 
point decline to 60.5% for the industry as a whole, mainly 
because of a lessening of the pressure for deliveries to the 


automobile manufacturers, but partly due to lighter orders 
from users in general as year-end inventory time_approaches. 
The “Iron Age” further reported: 


The slightly easier situation has brought a drop of 50c. a ton in the price 
of steel scrap at Chicago, with a conflicting upward movement of 25c. at 
Pittsburgh, the net result being a decrease of 8c. in the “‘Iron Age” scrap 
composite price to $14.92. 

Although prospects are accumulating that point to a further upward 
trend in steel buying, not much change may develop until after the first 
of the year unless there should be a price advance for the first quarter, an 
unlikely possibility. Price announcements, which are expected this week 
or next, probably will reaffirm present quotations on steel and pig iron. 

An unprecented price situation is a retroactive reduction on tin plate 
covering the period from Jan. 1 to Nov. 10, 1938, whereby adjustments 
are being made to $5.10 per base box, the difference between that figure 
and the official price of $5.35 that was in effect being refunded to tin plate 
users. It is estimated that refunds will total close to $5,000,000. This 
action is a belated result of a letter which the American Can Co. sent to 
its customers last April, pointing to price concessions. 

Among the new prospects the most unexpected are sizable inquiries and 
orders from some of the railroads for equipment and track materials. The 
Norfolk & Western has come into the market for 2,100 freight cars, the 
Illinois Central has ordered 1,000 and is considering an additional 1,000, 
and the Bessemer & Lake Erie has ordered 200. The first orders of the 
annual rail buying movement are 17,280 tons from the Louisville & Nash- 
ville and 2,600 tons from the Nashville Chattanooga & St. Louis, both 
placed with the Alabama mill, which resumed operations Novy. 28 for what 
may be an extended run as other orders are in prospect. Northern and 
Western roads are expected to come into the market soon, but perhaps 
for limited quantities. 

Though fabricated structural steel] lettings at the moment are rather 
light, amounting to only a little over 15,000 tons in the week, inquiries are 
expanding, totaling about 81,800 tons, which includes 16,500 tons for the 
Criminal Courts building,-New York, and 15,0000 tons for a bridge across 
Narragansett Bay, Rhode Island. Revised estimates of the steel required 
for the Chicago subway total 84,900 tons. Bids on the first section will 
be taken Dec. 1 and on other sections during December, January and 
February. 

Shipbuilding requirements are also expanding, the Sun Shipbuilding & 
Dry Dock Co. having been awarded four cargo boats which will take 17,480 
tons of steel. 

While there has been no rush of tin plate buying following the recent re- 





before the end of December as its plans for continued high production ex- 
tend at least through January. This week’s assemblies may reach 100,000 
cars, which would be the high mark for the year thus far. Ford Motor Co. 
is stepping up production to 4,000 cars a day as rapidly as possible and has 
increased steel output. 


THE *“‘IRON AGE” COMPOSITE PRICES 





Finished Steel 
. 29, 1938, 2.286c. a Lb. Based on steel ° . Plates, 
ose'eatane, 3 wire, rails, black pipe. sheets and hot 
One month ago.......----.---- % ips. represent 
One i éovancasioasantin -2.512¢e.| 85% of the United States out 
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Oct. 29 
Nov. 1 


{Based on average of basic iron at Valiey 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 


One month ago 
Southern fron at Cincinnati. 


One year ago 
July 


- 1 heavy melting steel 
Pittsburgh, Philadelphia 


Low 
June 7 
Nov. 16 
June 9 
Apr. 23 
Sept.25 
Jan. 3 
July 6 
° : Dec. 9 
Jan. 17 ; Nov. 22 


The American Iron and Steel Institute on Nov. 28 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 60.7 % of capacity 
for the week beginning Nov. 28, compared with 61.9% one 
week ago, 56.8% one month ago, and 29.6% one year ago. 
This represents a decrease of 1.2 points, or 1.9%. from the 
estimate for the week ended Nov. 21, 1938. Weekly in- 
dicated rates of steel operations since Oct. 25, 1937, follow: 
1938— 





ug. 
%\ Aug. 15 
Aug. 22 
“Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on Nov. 28, stated: 

Signs of the anticipated leveling off in steel demand and production are 
more pronounced. 

Seasonal influences are retarding business in some products. With the 
approach of the year-end, buyers generally are ordering for only early needs, 
and little, if any, improvement will be shown in November bookings. Sheet 
and strip sales are off substantially since a month ago because of previous 
forward coverage. 

Nevertheless, the outlook for relatively steady steel-making the remainder 
of the quarter is bright. Production dropped 1 point to 62% last week, the 
first reduction since early October. This is believed to mark the passing 
of the fall peak in operations, but business on hand and in prospect will 
temper further seasonal recession. 

Because it constitutes such an important share of total demand, 2uto- 
motive needs the next 30 to 60 days will be a major factor in adjusting the 
trend of steel production. The sharp, and somewhat unexpected, rise in 
motor car assemblies partly[has been responsible for the current ‘elevated 











The Week with the Federal Reserve Banks 


During the week ended Nov. 30 member bank reserve 
balances increased $58,000,000. Additions to member bank 
reserves arose from a decrease of $28,000,000 in Treasury 
cash and increases of $72,000,000 in gold stock and $7,000,- 
000 in Treasury currency, offset in part by increases of 
$25,000,000 in money in circulation, $10,000,000 in Treasury 
deposits with Federal Reserve banks and $12,000,000 in 
nonmember deposits and other Federal Reserve accounts 
and a decrease of $3,000,000 in Reserve bank credit. Excess 
reserves of member banks on Nov. 30 were estimated to be 
approximately $3,380,000,000, an increase of $30,000,000 
for the week. 

The statement in full for the week ended Nov. 30 will be 
found on pages 3408 and 3409. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 

Increase exit *4 Decrease (—) 
ne 


€ 
. 1938 Nov. 23,1938 Dec. 1, 1937 
$ $ $ 


16,0C0,000 
<3 000 


Industrial 
$14,000,000 commitm’ts— Nov. 30) 
Other Reserve bank credit 


a 


Current Events and Discussions 
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level of steelmaking. Automobile production now has reached a volume 
unlikely to be bettered materially this quarter, except to regain the gound 
lost over the recent holiday. 

Motorcar output last week was 84,930 unite, against 96,735 the week 
before and 58,955 a year ago. General Motors reduced from 44,250 units 
to 40,125; Chrysler dropped from 24,950 to 20,840; Ford cut from 16,975 
to 14,000; while all others curtailed from 10,560 to 9,965. Tentative 
schedules call for sustained operations at least through December. 

A small, but encouraging, flurry has appeared in railroad orders. Louis- 
ville & Nashville has placed 17,280 tons of rails with Tennessee Coal, Iron 
& Railroad Co. Illinois Central has ordered 1,000 fifty-ton all-steel box 
cars from American Car & Foundry Co., duplicating a like purchase made 
a@ number of weeks ago. Norfolk & Western is in the market for 1,500 
hopper cars and 600 box cars, requiring 31,000 tons of steel. 

Additional track material buying by railroads is looked for the next 60 days, 
the extent of which is problematical at this time. The carriers have reduced 
their rail stocks considerably, however, and some purchasing will be man- 
datory. 

Substantial tonnages of heavy steel products will be required for govern- 
ment vessels placed recently. . Three battleships and six cargo boats in- 
volve about 100,000 tons, although shipment of this material will spread 
over an extended period. 

Tin plate demand is slow to respond to the recent price reduction, pro- 
duction being retarded by the season and remaining well below the average 
for all steel products. Business this year felt the effects of the large carry- 
over of tin plate from 1937, but with stocks now small the outlook for 
1939 is materially brighter. 

Building construction is another industry whose prospects have favorable 
implications for steel, particularly as regards residential, commercial and 
public utility building. Currently bolstered by government-financed work, 
activity in steel for construction purposes makes a good comparison with 
that of the corresponding period of recent years. 

Steel production was affected but little last week by the Thanksgiving 
holiday, but schedules were lowered in many districts. Reductions in- 
cluded 2 points at Pittsburgh to 50% and 1.5 points at Chicago to 58.5% . 
Other areas vo curtail output were Cleveland, off 2.5 points to 77% ; New 
England, off 6 to 74% ; Cincinnati off 5 to 70% ; St. Louis, off 3 to 48.5% ; 
eastern Pennsylvania off 2 to 34% - 

Youngstown rose 1 point to 61%, Buffalo was up 2 points to 51 and 
Birmingham was 7 points higher at 75. Unchanged districts were Wheel- 
ing at 66 and Detroit at 82. 

Pig iron shipments so far this month are the heaviest for the year to date 
aided in large measure by automotive activity. Bar demand is stimulated 
by the same circumstance, although backlogs are slight compared with 
heavy unshipped orders for sheets and strip. Bar requirements of tractor 
builders have been gaining lately in anticipation of the spring rise in farm 
equipment sales. 

Scrap prices continue strong, but the trend is mixed in some districts. 
Advances at Pittsburgh and Chicago raise thescrap composite 17 cents to 
$14.96 and the iron and steel composite 2 cents to $36.37. The finished 
steel composite is unchanged at $56.50. 


Steel ingot production for the week ended Nov. 28, is 
placed at 6114% of capacity according to the ‘‘Wall Street 
Journal” of Dec. 1. This compares with 63% in the pre- 
vious week and 62% two weeks ago. The “Journal’’ fur- 
ther reported: 

U. 8. Steel is estimated at 58% , against 6014% in the preceding week 
and 58% two weeks ago. Leading independents are credited with 634%, 
compared with 64% in the week before and 65% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding.: 





U.S. Steel Independents 


—2% 


Industry 


—3 
+ % 
+1% 
































Increase (+) or Decrease (—) 
Since 
Nov. ~ 1938 Nov. ee "1938 Der. « eee 
+58,000,000 +1,970,000,000 


+25,000,000 +220,0C0,000 
—28,000,000 —938,000,000 


Member bank reserve balances 
Money in circulation 

Treasury cash 

Treasury deposits with F. R. bank_. +10,000,000  +307,000,000 
Non-member deposits and other Fed- 

__eral Reserve accounts +12,000,000 +113,000,000 


Note—Appearing in the “‘Chronicle’”’ of Nov. 26, the item “‘Treasury deposits with 
Federal Reserve banks,’’ for the week ended Nov. 24, 1937 was reported as a decrease 
(—) of $361,000,000 whereas the correct figure is an increase (+) of $361,000,000. 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is-the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for tht Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
——New York City—— ————-Chicato——_—_—_ 
Nov. 30 Nov. 23 Dec.1 Nov. 30 Nov. 23 Dec. 1 
1938 > _ 1938 1938 — 


$ $ $ 
7.709 7,681 7.819 1,900 1,902 1,919 
2,962 2,940 3,534 517 659 


518 
1,408 1,810 441 


Assets— 
Loans and A pene cape lila p03 


339 








Velume 147 





——New York City——- —————-Chicago 


“igus” “tose” “isa “Mtge? “ise “ise 

Assas— $ $ $ 3 $s $ 
market paper... 135 136 191 19 19 29 
Loans to brokers and dealers. 571 568 710 30 27 39 

Other loans for purcnasing or 

carry securities........... 202 204 229 67 66 77 
Real estate loans.........-.. 119 119 131 12 11 13 
Loans to banks...........-.. 95 89 30 a bi 2 
I I an ch atti Cinna 416 416 433 51 52 58 
U. 8. Gov't direct obligations.. 2.853 2.880 2,990 942 941 904 


Obligations fully guaranteed by 
United States Government. _. 809 804 375 117 117 100 


Other securities............... 1,085 1,057 920 323 327 256 
Reserve with Fed. Res. banks.. 4,079 4,025 2,543 916 900 607 
Ue Wn ne i ee td 64 67 52 35 35 29 
Balances with domestic banks- 70 74 76 213 211 161 
Other assets—net_..........-. 467 457 483 53 51 62 

TAabiltttes— 
Demand deposits—adjusted.... 6,767 6,747 5,802 1,622 1,606 1,480 
; eee 604 599 722 467° 467 453 
United States Govt. deposits... 115 114 228 62 62 45 
Inter-bank deposits: 

Domestic banks..........-. 2,625 2,583 1,985 682 682 529 

Foreign banks............-. 445 441 380 +) 9 
I. to ide icidace 1 bis act ‘i uM pw 
i i ss wdiipegune 342 333 373 17 17 18 
Capital account......-....-... 1,490 1,487 1,483 258 256 247 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 23: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Nov. 28: Increases for the week of $115,000,000 in reserve balances with 
Federal Reserve banks and $196,000,000 in demand deposits—adjusted, 
and decreases of $25,000,000 in commercial, industrial and agricultural 
loans, and $154,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $12,000,000 in 
New York City, $6,000,000 in the Cleveland district, and $25,000,000 at 
all reporting member banks. 

Holdings of United States Government direct obligations declined $39,- 
000,000 in New York City and increased $6,000,000 in the St. Louis 
district, $5,000,000 in the Boston district, and $4,000,000 each in the 
Cleveland and San Francisco districts, all reporting member banks showing 
a net decrease of $11,000,000 for the week. Holdings of obligations fully 
guaranteed by the United States Government increased $6,000,000 in 
New York City and declined $8,000,000 in the Chicago district. Holdings 
of “other securities” declined $7,000,000 in New York City and $2,000,000 
at all reporting member banks. 

Demand deposits—adjusted increased $126,000,000 in New York City, 
$23,000,000 in the Chicago district, and $14,000,000 in the San Francisco 
district, and $196,000,000 at all reporting member banks. Time deposits 
declined $4,000,000 each in the New York and San Francisco districts and 
$12,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $42,000,000 in New York 
City, $27,000,000 in the Chicago district, $11,000,000 each in the Boston, 
Atlanta and St. Louis district, and $154,000,000 at all reporting member 
banks. Deposits credited to foreign banks increased $13,000,000 in New 
York City. 

Borrowings of weekly reporting member banks amounted to $3,000,000 
on Nov. 23. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Nov. 23, 1988, follows: 


Increase (+) or Decrease (—) 
Since 


ne 
Nov. 23, 1938 Nov. 16,1938 Nov. 24, 1937 
Assets— $s $ 
Loans and investments—total - . . .21,306,000,000 —29,000,000 —126,000,000 
Leend—t0tel .. ......-.---wsecccn-e 8 303,000,000 —20,000,000 —1,176,000,000 
Commercial, industrial and agri- 3,869,000,000 —25,000,000 —814,000,000 
cultural loans _-..-.--..-.-- 341,000,000 —6,000,000 —138,000,000 
Open market paper. --.-------- 
Loans to brokers and dealers in 
I nes tinge gece ilnnm. st th 705,000,000 —10,000,000 —176,000,000 
Other loans for purchasing or 
ing securities......---- B75 SOOO... cave manacn —80,000 ,000 
Real estate loans. .-..-.-------- 1,168 000,000 Men  wceenedeme 
Loans to banks...-..--.-------- 113,000,000 +5,000,000* +49,000,000 
GREP MONE isi iS Setecscccce 1,536,000 ,000 + 13,000,000 —17,000,000 
U. 8. Govt. direct obligations -~-~-- 8,129,000,000 —11,000,000 +163,000,000 
Obligations fully guar: by 
United States Government. -.-- 1,682,000,000 +4,000,000 +562,000,000 
Other securities. .........-..----- 3,192,000 ,000 —2,000,000 +325,000,000 
Reserve with Fed. Res. banks... -- 7,263,000,000 +115,000,000 +1,869,000,000 
| Rae ae 439,000,000 +8,000,000 +122,000,000 
Balances with domestic banks._.. 2,457,000,000 —65,000,000 +607,000,000 
TAadilittes— 
Demand deposits—adjusted-.-.--..-. 15,916,000,000 +196,000,000 +1.251,000,000 
-. f | Ae Efe 5,125,000 000 —12,000,000 —148,000,000 
United States Government deposits 537,000,000 +3,000,000 +119,000.000 
Inter-bank deposits: 
Domestic banks -.------------- 6,199,000,000 —154,000,000 +1,183,000.000 
Foreign banks--.--...--..------- 504,000,000 + 18,000,000 +84,000,000 
MesvOWISSS. i x. « Se séen esses ooss SOME. > “dewtwel!)) RSNA cess ede 
<> 


Japanese Reiterate Refusal to Re-Open Yangtze River 
rt Military Gains North and South 


of Hankow—Secretary Hull Says Recent Japanese 
Reply to American Note Was “Not Responsive” 


Japanese military and naval officials in China on Nov. 29 
warned that, despite protests by the United States and other 
foreign powers, the Yangtze River will not be opened to out- 
side trade as long as fighting continues against Generalissi™*’ 
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Chiang Kai-shek’s forces or against guerrillas. Meanwhile 
the Chinese reported military gains north and south of Han- 
kow, but Japanese troops continued to hold all important 
military centers in the cogtenen area of China. 

The last previous “Chronicle” reference to the Sino- 
Japanese conflict was contained in our issue of Nov. 26, 
pages 3234-35. In reporting the Japanese announcement 
regarding the Yangtze River, a dispatch by Hallett Abend 
from Shanghai to the New York ‘“‘Times” on Nov. 29 said: 


Vice Admiral Koshiro Oikawa, Commander-in-Chief of the Japanese 
Fleet in China, sent a notice to that effect to the highest officers here of the 
United States, British, French and Italian Navies and simultaneously] the 
Japanese Embassy transmitted the same decision to the Embassies and 
Consulates. 

A later statement clarified this as a decision reached at a Central China 
conference of the Japanese Navy and Army high commands. The com- 
munique was issued without reference to the Tokyo Foreign Office or to the 
War or Navy Ministry. 

This statement asserted that the Japanese had broken the Yangtze 
booms, swept mines and opened the river “solely for their military purposes.” 
With hostilities not yet ended, it added, the Yangtze constitutes an im- 
portant artery for the replenishment of essential supplies. 

“No vessel is engaged in general trade,” the communique said flatly, 
adding this significant declaration: 

“The present situation, however, is far from our wish, but we shall 
be compelled to adhere to our decision as long as the Chinese forces maintain 
their present attitude.” 

Deniai of Rights Admitted 


With Rear Admiral Naokuni Nomura acting as the official represen’ 
of Admiral Oikawa and with other army and navy spokesmen cee 
him, the statement was further clarified at a two-hour press conference. 
There the admission was made that the Japanese forces realized they were 
interfering with third-power trade rights. 

“We regret that this situation has arisen,” the spokesman said, ‘but 
it is unavoidable while hostilities continue.” 

Admiral Nomura asserted the situation was unusually complicated and 
necessitated unusual measures to destroy resistance and achieve a “durable 
peace.” Referring to the guerrillas, who admittedly overrun both banks of 
the Yangtze for long stretches, Admiral Nomura declared: 

“Methods of warfare adopted by the Chinese preclude our considering 
the occupied areas as zones of safety. Instead we must consider the whole 
country as one vast battlefield.” 

_Under date of Nov. 30 a cablegram from Hong Kong to 
the ‘‘Times” said: 

Following British protests against Japanese violations of the frontier 
Saturday a remarkable change in Japanese commands and tactics has oc- 
curred, resulting in the evacuation of the entire border to avoid incidents. 

Japanese and British military commanders conferred yesterday at the 
border. This morning the Japanese withdrew northward, saying their 
mopping-up operations had been completed, but actually more than 1,000 
well-armed Chinese troops are still holding out and hundreds of armed 
guerrillas are in the area. 

Immediately after the Japanese left, the Chinese customs stations resumed 
operations. 


According to advices to the same paper from Tokio Nov. 30 
the Japanese policy for creating a ‘“‘new order in the Far East’’ 
following her victory in China was formally approved by an 
Imperial Conference in the presence of Emperor Hirohito 
on that day. In part the “‘Times’” Tokio account said: 


The procedure showed that the decisions form what is commonly called 
here an immutable national policy. The plan was prepared by the inner 
Cabinet, approved by the whole Cabinet, endorsed by the Cabinet's ad- 
visory council and then sanctioned by the Imperial Conference, at which 
the Cabizet, army, navy ani Privy Council were represented. 

The brief statement to the press merely said the conference adopted 
a “policy for regulating diplomatic relations with resuscitated China.”’ 

The measures constitute Japan’s post-victory or reconstruction policy. 
The Japanese believe major military operations are over. Their task 
henceforth is building up a new order on the foundations they have laid 
with blood and iron. That new order, which is still described only in the 
broadest terms, envisages the establishment of a bloc of Japan, China and 
Manchukuo for what Premier Fumimaro Konoye calls ‘mutual aid— 
political, economic and cultural.’ 

Recent fighting was described as follows in Associated 
Press Shanghai advices of Nov. 29: 

To the south, the Chinese counter-offensive along the Canton-Hankow 
Railway was reported to have advanced within seven miles of Yochow. 
The Japanese have been pushing southward from Yochow toward Changsha, 
capital of Hunan Province. 

The Chinese also reported the recapture of Loshan and Kwangshan, 
about 120 miles north of Hankow, forcing the Japanese to fall back to 
Sinyang on the Peiping-Hankow Railway. 

Yentsing, north of the Yellow River in Northern Honan, also was taken 
from the Japanese, who had held it for six months, the Chinese said, and the 
invaders were reported to have been forced to withdraw from Hofei, in 
Central Anhwei Province. 

In South China, the Japanese were reported to have lost Tsungfa, about 
30 miles northeast of Canton, and fierce fighting was said to be in progress 
near Samshui, west of the metropolis. 

Secretary of State Cordell Hull on Nov. 22 issued his first 
public statement on the recent Japanese note rejecting the 
American protest against discrimination inst American 
trade and American citizens in the occupied area of China. 
The Japanese note was referred to in the ‘Chronicle’ of 
Nov. 19, pages 3088-3089. Mr. Hull said that the Japanese 
reply was “‘not responsive” to the position of the United 
States. A Washington dispatch of Nov. 22 tc the New 
York ‘‘Herald Tribune” added: 

At his press conference the Secretary said it would be apparent to the 

ts that the Japanese reply was not responsive to the position 
of the United States as set forth in this Government’s note of Oct. 6 and to 
the general position which this country had consistently taken throughout 
its history with regard to American rights and interests, not only in relation 
to China but in relation to all countries. 

Beyond that, the Secretary added, he preferred not to comment wntil 
the State Department had had more time to study the substance and im- 
plications of the Japanese note. 
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United States Sends New Note to Germany Concerning 
Failure to Meet Debts of Former Austrian Govern- 


ment 

The State Department at Washington made publie on 
Nov. 26 the texts of two United States notes to Germany 
and a reply to one of them rejative to servicing of Austrian 
dollar bonds held by Americans. The latest note, delivered 
Nov. 25, reaffirmed the United States position that Ger- 
many assume responsibility for the payment of indebtedness 
of Austria, which was annexed by Germany on March 13. 

In the latest note of the United States, delivered by the 
American Embassy at Berlin to the German Foreign Office 
on Nov. 25, it is stated in conclusion: 

My Government has frequently stated ite position with reference to the 
negotiation of adjustments of defaulted foreign bonds. It is not its practice 
in such situations to conduct adjustment negotiations with foreign debtors 
for American bondholders or other private creditors. It uses its good 
offices when it appropriately can to promote and facilitate such negotiations 
between the creditors and the debtors. It most seriously protests and 
objects to acts or policies of foreign governments which discriminate against 
American creditors and give other foreign creditors more favorable 
treatment than Americans. 

My Government has received numerous complaints from its citizens 
who have suffered through the sudden interruption of service of Austrian 
bonds, and the ensuing uncertainty and absence of any recourse either for 
information or for payment. It hopes that the matter has now so far 
developed that the German Government will feel that it need no longer 
postpone effective attention to their legal and equitable claims. 


It was noted in Washington advices Nov. 26 to the New 
York “Times” that this communication was the latest in a 
series of notes which began on April 6. In part the “Times” 
advices also said: 

The Austrian obligations held in the United States that are at issue are 
estimated to total between $15.000.000 and $20,000,000, although it has 
been impossible here to arrive at an exact figure. They are represented in 
bonds issued under the Austrian relief loan of 1930 and various public 
service, construction and other issues, with the relief loan the more largely 
held here, possibly to the extent of $10,000,000. 

The United States in her note of April 6 demanded that Germany assume 
the obligations and resume service on the loans, This was followed by a 
renewed demand in a note on June 9, while all through the months of effort 
to obtain satisfactory assurances oral conversations were conducted by 
Ambassador Wilson at the Foreign Office. For a long time Germany failed 
to reply in a formal note and in the meantime reached adjustments with 
holders of Austrian securities in Britain, France and other European 
countries. 

While Germany pleaded that exchange conditions were such as to make 
these other settlements possible, the United States in the latest note pointed 
out that now American holders of Austrian securities were ‘‘the only import- 
ant group of holders of Austrian bonds for which no provision for payment 
has been made.”’ 

With Germany failing to reply to the note of June 9, Ambassador Wilson 
on Oct. 19 presented another demand in a note for resumption of pay- 
ments. ... 

Finally, on Nov. 17, Germany sent a note, signed by Ernst Woermann, 
Under-Secretary for Foreign Affairs, reiterating her contention that no 
legal obligation existed on her part, again refusing to make payments and 
suggesting instead that the two Governments each investigate possibilities 
and then negotiate to ascertain if some other solution was possible. It was 
to this note that the American Embassy in Berlin replied yesterday. 

A reference to the note delivered to the German Foreign 
Office on June 9 was made in our issue of June 18, page 3889. 

The agreement reached by Great Britain and Germany 
was reported in these columns of July 22, page 37. 


—~> 


Germany Floats New Loan of 1,500,000,000 Marks— 
Fourth Loan This Year 

Under date of Nov. 28 Associated Press advices from 
Berlin said: 

Subscriptions opened today for a new German Government loan of 
1,500,000,000 marks ($600,000,000). Redeemable at par from Noy. 1, 
1953 to 1958, and bearing interest at the rate of 414% , it represents the 
fourth loan floated by the Reich this year. 

Armament programs and the financing of projects in Ostmark (Austria) 
and the Sudetenland areas prompted the current flotation. 

Today's issue makes the loans raised since 1935 by the Nazi Government 
total 13,200,000,000 marks ($5,280,000,000). 

The period for subscription runs longer than usual—until Jan. 9, 1939. 
This, it was explained, is due to the Government's desire to profit from the 
liquidity of the money market in December and January, when large sums 
become available from the coupons of other investments. 

Reference to the previous loan of 1,500,000,000 marks, 
which was increased on Oct. 25 to 1,850,000,000 marks, was 
made in our issue of Nov. 5, page 2802. 


~— 


United States Will Reduce Duty on Cuban Sugar 
According to Col. Batista—State Department Says 
Concessions Will be Limited 

That negotiations are shortly to begin for revision of the 
reciprocal trade agreement between Cuba and the United 

States was indicated by Col. ncio Batista, Chief of the 

Constitutional Army of Cuba. ing a gathering in 

Havana whee 25. acts rant pes Se Ags Col. Batista, 

propose a uction in the on sugar entering 

this country. Colonel Batista in an interview in Havana 

Nov. 29 also reported was as saying Cuba will throw open 

her market for Louisiana rice and other North American 

products, both manufactured and agricultural, and will grant 
certain exemptions under her nationalistic labor laws. He 
quote from Associated Press advices from Havana, 








said we 
that import quotas would not be affected by the lower sugar 


duty, but Cuban growers would obtain the benefit of a better 
price. 
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In, United Press, Havana adivees, (Nov. 25) it was stated, 


¥ He |Col. Batista] said he brought back to Cuba hopes and promises that 
his visit would result in “‘economic, political and even military and strategic 
benefits” for this country as well as the United States. 

The present trade agreement was signed in 1936. It priovded for con- 
cessions by Cuba on 426 items of United States origin, with duty reductions 
and preferentials of from 20% to 60%. The United States granted Cuba 
large tariff reductions on sugar, rum and quota-tobacco, and also seasonal 
decreases on fresh fruits and vegetables. 

The treaty covered over 90% of Cuba's exports to the United States. 

With regard to the proposed negotiatins, the ‘“‘Wall Street 
Journal” of Dec. 1 had the following to say in advices from 
its Washington bureau: 

The State Department Wednesday (Nov. 30) issued notice of intention 
to negotiate with Cuba a trade agreement supplemental to the trade agree- 
ment now in force. Hearings will open Jan. 3, 1939. The annoncement 
said that sugar, tobacco, Potatoes and rum would be included in the ne- 
gotiations. 

It was emphasized that a general revision of the current trade agreement 
is not intended and that negotiations wil point simply toward additions to 
and modifications in the existing agreement. 

It was said that consideration will be given to the possibility of providing 
concessions to Cuba on tobacco and tobacco products and of granting a 
further concession on Cuban sugar. Under the trade agreement Act 
Cuban sugar now enters this country at 90 cents per 100 pounds and cannot 
be lowered below 75 cents per 100 pounds. 

The only other two items included in this list are rum and potatoes. The 
statement said that inclusion of rum was to enable consideration to be given 
to the binding of the rate of $2 per proof galion on rum in containers hold- 
ing one gallon each or less which now applies under the trade agreement, 
and the rate of $2.50 per proof gallon priovded in the trade agreement with 


Haiti. 
& Inclusion of potatoes in the discussions, the statement said, is for the 


purpose of considering an amendment which will permit concession on seed 
potatoes already in the trade agreement to become fully effective. 


In the announcement Nov. 30 of the State Department, 
issued by Acting Secretary Sumner Welles, it was stated: 

Only a limited supplemental agreement is contemplated There will be 
no general revision of the schedules of concessions provided in the exsting 
agreement, and no increases in the guaranteed percentages of preference in 
tariff rates will be made. 

Consideration will be given to the possibility of providing concessions 
to Cuba on tobacco and tobacco products, and of granting a further con- 
cession in respect of the import duty on Cuban sugar. The concessions 
provided for Cuban tobacco in the trade agreement of 1934 ceased to be 
effective on March 17, 1936, following termination of the domestic cigar 
tobacco adjustment program after invalidation of certain provisions of the 
original Agricultural Adjustment Act. 

References to the recent visit of Col. Batista to Washington 
and New York, appeared in these Columns Nov. 19, page 
3102 and Nov. 26, page 3250. 


a 


Nicaraguan Government Seeking to Reduce 
Commercial Debts 


A wireless dispatch from Managua, Nicaragua, Nov. 29, 
to the New York “Times” of Nov. 30, said, in part: 

Business conditions in Nicaragua have greatly improved in the past six 

months and the currency is stable. The Government has a balanced budget, 
and its surplus is being spent on the construction of public buildings and 
highways. 
} The Government has appointed Colonel Irving A, Lindberg, Collector 
General of Customs and High Commissioner to check on frozen commercial 
debts, and claims of less than $500 will probably be paid before the end of 
the year. More than $1,000,000 is owed to American exporters. 


tt 
ip 





Dec. 1 Coupons of American Tranche of Young Loan 
to Be Purchased in Same Manner as Those of June 
1—Payment at Rate of $20 per $27.50 Coupon—New 
York Stock Exchange Ruling on Bonds 

{ The German Consulate General in New York announced 

on Nov. 26 that the Dee. 1 coupons of the American tranche 

of the Young Loan (German Government 514%% Inter- 
national Loan of 1930) will be purchased in the same manner 
as those of June 1, last—the purchase price to be $20 per 
$27.50 face amount of the coupon. The following is the 
announcement of the Consulate General: 
Purchase of Coupons of German Government 
5%% International Loan of 1930 (Young Loan) 

[~ With reference to the purchase of coupons of the American tranche of ‘the 

Young Loan (German Government 5% International Loan of 1930), 

falling due on Dec. 1, 1938, the following is communicated herewith: 

Coupons maturing Dec. 1, 1938 of the American tranche of the Young 

Loan stamped “USA Domicile Oct. 1, 1935” will be purchased in the same 

manner as those coupons of the same tranche which became due on June 1, 

1938. Holders of such bonds and coupons will therefore have the oppor- 

tunity to sell their coupons falling due on Dec. 1, 1938 against dollars at 

Messrs. J. P. Morgan & Co., New York, or at any of the American offices 

of the German steamship company Hamburg-American Line, on or after 

the date of maturity. The purchase price will be $20 per $27.50 face 

‘amount of the coupon. 

Young marks may be acquired according to the regulations in effect. 
Following the issuance of the above announcement the 

Committee on Floor Procedure of the New York Stock 

Exchange adopted several rulings affecting the bonds of the 

Young Loan; the rulings follow: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
Nov. 30, 1938. 
Notice having been received that the coupons due Dec. 1, 1938, from 

German Government International Loah 1930 544% gold bonds, due 

1965, stamped “U. 8S. A. Domicile Oct. 1, 1935,” will be purchased on 

and after that date, upon presentation at the office of Messrs. J. P. Morgan 

& Co. or at American offices of Hamburg-American Line, at the rate of 

$20 for each $27.50 face amount of coupons; that Young Marks may be 
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acquired for coupons from ‘‘Plain"’ bonds at the customary rate of exchange 
as heretofore, according to the regulations in effect; 

Notice also having been received that arrangements have been made 
whereby the coupons due Dec. 1, 1938, from the bonds stamped “Canadian 
Holder” will be purchased on and after that date upon presentation at the 
Bank of Canada, at the rate of the equivalent of $20 lawful money of the 
United States of America, payable in Canadian dollars, on the basis of the 
current rate of exchange on the day such coupons fall due: 

The Committee on Floor Procedure rules that the bonds stamped “U. 
8. A. DomiciJe Oct. 1, 1935,” and the bonds stamped “‘Canadian Holder," 
be quoted ex-interest $20 per $1.000 bond on Dec. 1, 1938; < 

That the “Plain” bonds be quoted ex the Dec. 1, 1938, coupon on ,Thurs- 
day. Dec. 1, 1938: and 

That the bonds shall continue to be dealt in “Flat” and to be a delivery 
in settlement of Exchange Contracts made beginning Dec. 1, 1938, must 
carry the June 1, 1939, and subsequent coupons. 

In accordance with the ruling dated Dec. 15, 1936, 8-2479, bids and 
offers in the bonds may be made as follows: 

Stamped ‘‘U. 8. A. Domicile Oct. 1, 1935;” 

Plain; 

Stamped “‘Canadian Holder;” and 

Unless otherwise specified, bids and offers shall be considered as being 
for bonds stamped ““U. 8. A. Domicile Oct. 1, 1935.” 

CHARLES E. SALTZMAN, Secretary. 
<> 


Payment at Rate of $8.75 to Be Made on Dec. 1 Coupons 
of Two Hungarian Boncs—New,York Stock Ex- 
change Rules on One Issue 

The Cash Office of Foreign Credits at Budapest, Hungary, 
on Dec. 1 announced through its central paying agents in 
New York, Schroder Trust Co., that it will redeem coupons 
dated Dec. 1, 1938 on the following bonds at the rate of 
$8.75 per coupon detached from a $1,000 bond, City of 
Budapest external sinking fund 6% gold bonds of 1927; 
British and Hungarian Bank, Ltd. 744% 35-year sinking 
fund mortgage gold bonds, dollar issue. 

Coupons presented in aeceptance of this offer, which 
expires May 31, 1939, and is made only to persons resident 
outside of Hungary, must be transmitted to Schroder Trust 
Co., 46 William St., New York. 

The New York Stock Exchange announced as follows on 
Nov. 30 several rulings on the City of Budapest bonds: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 





Nov. 30, 1938. 


Notice having been received that payment of $8.75 will be made on 
Dec. 1. 1938, on surrender of the coupon then due, from City of Budapest 
external sinking fund 6% gold bonds, loan of 1927, due 1962: 

The Committee on Floor Procedure rules that the bonds be quoted ex- 
interest $8.75 per $1,000 bond on Dec. 1, 1938; 

That the bonds shall continue to be dealt in ‘‘Flat’”’ and to be a delivery in 
settlement of Exchange Contracts made beginning Dec. 1, 1938, must 
carry the*June 1, 1939, and subsequent coupons. 

CHARLES E. SALTZMAN, Secretary. 


-— 
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Bulgaria to Increase Interest Payments During 1939 
on 7% Settlement Loan 1926 and 74% Stabilization 
Loan 1938 

Speyer & Co. and J. Henry Schroder Banking Corp., New 

York, as American fiscal agents for the Kingdom of Bulgaria 

7% Settlement Loan 1926 and 74% Stabilization Loan 1928, 

have been informed by the League Loans Committee 

(London), through Eliot Wadsworth, the American member, 

that the Bulgarian Government, which since July, 1937 has 

been making remittances for interest at the rate of 3214% of 
the coupon, has agreed to increase its payments in foreign 
exchange after Jan. 1, 1939 to 366% for the first half of 

1939 and 40% for the second half. The payment of coupons 

at these rates will be in full settlement for and against sur- 

render of the respective coupons. Other than the increased 

remittances, the provisions of the new agreement are similar 

to the agreement reached in December, 1936. Full details 

of the agreement have not yet been received here but are 

expected shortly by the American fiscal agents. 
a | aon 


Additional $5,500 of City of Greater Prague 744% 
Mortgage Loen of 1922 Dollar Bonds Acquired by 
City and to Be Excluded from Sinking Fund 
Purchases 

Kuhn, Loeb & Co. as fiseal agents for the City of Greater 

Prague 744% Mortgage Loan of 1922 dollar bonds, made 

ublic on Nov. 30 an announcement of the City of Greater 

Prastie that under Decree No. 113, dated June 18, 1937, of 

the Czechoslovak Republic, the City has acquired an ad- 

ditional $5,500 principal amount of the above bonds, making 

a total of $4,022,000 principal amount of bonds, and that it 

has agreed to the exclusion of these bonds from sinking fund 

purchases. ; 


- 
_ 





Member Trading on New York Stock Exchange During 
Seek Ended Nov. 5 

The percentage of trading in stocks on the New York Stock 
and New York Curb Exchanges during the week ended 
Nov. 5 by members for their own account, except odd-lot 
dealers on the Stock Exchange, was lower than in the preced- 
ing week ended Oct. 29, it was announced Nov. 28 by the 
Securities and Exchange Commission. Member trading on 
the Stock Exchange during the week ended Nov. 5 amounted 
to 2,552,340 shares in 100-share transactions, the Commis- 
sion noted, or 20.07% of total transactions on the Exchange 
of 6,361,110 shares. This compares with 4,090,000 shares 
of stock bought and sold on the Exchange for the account of 
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members during the previous week, which was 20.36% of 
total transactions that week of 10,041,360 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Nov. 5 to the 
amount of 444,545 shares, against total transactions of 
1,181,745 shares, a percentage of 18.81%. In the preceding 
week ended Oct. 29 member trading on the Curb Exchange 
was 21.30% of total transactions of 1,577,115 shares, the 
member trading having amounted to 671,935 shares. 

The data issued by the SEC is in the series of current fig- 
ures being published weekly, in accordance with its program 
embodied in its report to Congress in June, 1936, on the 
“Feasibility and Advisability of the Complete Segregation of 
the Functions of Broker and Dealer.’’ The figures for the 
weeks ended Oct. 29 and Oct. 22 were given in our issue of 
Nov. 19, page 3089-3090. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 

Exchange Exchange 
Total number of reports received... ..............-.---- 1,083 825 
1. Reports showing transactions as specialists... ....-.. 212 104 

2. Reports showing other transactions initiated on the 

TRE anccccccninidebbensinaddicn ccebdtionondne 287 62 
3. Reports showing other transactions initiated off the “a 
4. Reports showing no transactions... .............-- 468 570 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
**tn stocks in which .egistered” are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specislists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Nov. 5, 1938 











Total for Per 
Week Cent a 
A. Total round-lot volume. ..........------------++----+- 6,361,110 
B. Round-lot transactions for account of members (except 
fons for odd-10t accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought..........-..-----..-------- 658,670 
DG dncecpcantndaccpedceucc cocnccencsenccaes saw 620,850 
QO irdncnae coctsdedsnebsecssieenncnsinests 1,279,520 10.06 
2. Other transactions initiated on the floor— Bought. -..- 447,570 
DEE.” cicdiindivbecdioweishbtebesonnncinndansnen 380,570 
Tet ccccctdessahdvccdssntbssccnecocccuseccese 828,140 6.51 
3. Other transactions initiated off the floor—Bought- -.-.- 221,775 
BOR. cccvccecasestsconceceesccsosccccesonceccess 222,905 
DOM idncetisbdbededesccne cecewusnavaes sehen 444,680 3.50 
4. Total—-Bought.....cccccccoccecccnccccccccsces ccs 1,328,015 
Bebb. occ ccowcnwccceccasctsscoconsceccccoeesoce 1,224,325 
TOR. ccc cdcctiascdbsesebsdcoacccoccccossses 2,552,340 20.07 
Cc. ions for the odd-lot accounts of specialists and —™~” 
odd-lot dealers: 
1 In round lots—Bought..........--...-------------- 142,950 
te ita ie dina bin danwe dattenennaneees 181,920 
WOM 5 koe biddt hi geti des watises ccccestbednss 324,870 2.55 
2. In odd lote—Bought. .........--...---------------- 824,470 
$4 dn diticcdibiinvsnvotecdeshie chlsveseewconcece 794,724 
Dette ccddimianditiads hibit ehiibnwaniedh< 1,619,194 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Nov. 5, 1938 

















Total jor Per 

Week Cent a 
A. Total round-lot volume... .........-.....-------------- 1,181,745 
B. Round-lot transactions for account of members: a ps 

1. Transactions of . pecialists in stocks in which they are 

registered—Bought...........----------------- 125,130 
Bld. <canccecsasccnsescconccasccascoscccceneses 148,565 

Total ccbsicitmeadbaginecoredmnee deme 273,695 11.58 
2. Other transactions initiated on the floor—Bought----- 38,550 
BON. . cnccccccowcccccccene coccccescsecceesesses 34,470 

DOE. scncdsncckiddanehdbpnedsteaepoenaceneen 73,020 3.09 
3. Other transactions initiated off the floor—Bought.... 46,895 
GE nnn cthddnccacadatsnmesmigdnansceqaccoasce 50,935 

WB sin cscnccidncicccsmiccbiubbanvadsapuanbent 97,830 4.14 
4. Total—Bought....- ~~. ..--.---- 222 -- - oe ee ne eee --e 210,575 
BONE. . 2 on won co ccc cece emcee c ccs cceencscccse= 233,970 

Bete coccunvcsunscocensasscostavessdqakbanees 444,545 18.81 
C. Odd-lot transactions for account of specialists—Bought... 91,829 
DEB sa disndciiccdcciciowciesigncccevsscintadaserse> 59,841 
TOR. cc ccsecn cscswcdssnccesccsssccscoscvcoer= 151,470 


* The term “members” includes all Exchange members, their firms and their 


partners, including special partners. 

a Shares in member,’ transactions as per cent of twice total round-lot volume. 
tn calculating these percentages the total ef members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
ineludes only sales. 


Lin. 
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Bank Prepares Letter on Status of Certain Colombian 
(S. A.) External Dollar Bonds 


The Marine Midland Trust Co. of New York has "iBBFot 





for distribution a circular letter dated Nov. 25, 1 of 
interest to the holders of certain external Colombian (5 A.) 
dollar bonds for which it acts as trustee or fiscal agents. The 
bonds discussed in the letter were issued by MortgagefBank 
of Colombia, De ment of Antioquia, Department of 
Cauca Valley and Department of Tolima. 
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Market Value of Listed Stocks*on¥New York Stock 

Exchange Nov. 30, $46,081,192,347, Compared with 
$47,001,767,212 Oct. 31—Classification of Listed 
, Stocks 

The New York Stock Exchange announced yesterday 
(Dec. 2) that as of the close of business on Nov. 30, 1938, 
there were 1,244 stock issues aggregating 1 ,426,652,760 shares 
listed on the New York Stock Exchange with a total market 
value of $46,081,192,347. This compares with 1,245 stock 
issues aggregating 1,425,830,740 shares listed on the 
Exchange Oct. 31 with a total market value of $47,001 ,767,- 
212 and with 1,252 stock issues aggregating 1,408,078,066 
shares with a total market value of $40,716,032,190 on 
Dee. 1, 1937. In making public the Nov. 30 figures the 
Exchange said: 

As of the close of business Nov. 30, 1938, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$619,955,270. ‘The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.35% . Member bor- 
rowings are not broken down to separate those only on listed share collateral 
from those on other collateral; thus these ratios usuaully will exceed the 
true relationship between borrowings on all listed shares and their market 
values. 

As of Oct. 31, 1938, New’ York Stock Exe member 
totai net borrowings in New York City on collateral amounted 
to $580,741,638. The ratio of these member total borrowings 
to the market value of all listed stocks, on that date, was 
therefore 1.24%. 

In the following table listed stocks are classified by leadi 
industrial groups with the aggregate market value an 
average price for each: 





Oct. 31, 1938 


Market 
Value 


@ Nov. 30, 1938 


Market 
Value 





Aver. 


Aver. 
Price 


Price 








$ 
31.49 
20.15 
66.12 


$ 
3,655,769,876 


eesb5 


Sat 
B3t: 


ee: 
SSaRQuy 





- 
w 
© 


a 
= 


ator 
SSeeS 
SESeESUEEEERS 
NQor 
SESESSSSSS 
ANSeeesorseese 


sues 
44d 

SNB 

Sai 


Nn 


Gas and electric (operating) 

Gas and electric (holding) 
Communications (cable, tel. & radio). 
Miscellaneous utilities 


Bet rower 
BEsSEs 


one 
S83 
8a 
Se 


601,646,07 
1,238,772,336 
46,081,192.3471 32.30147,001,767,2121 


We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


U. 8. companies operating abroad - --- 
Foreign companies (incl. Cuba & Can.) 














Market 


Market Average 
Value 


Average 
Value Price Price 





$28.92 


27.53 
27.59 
28.94 


$40,716,032,190 


38,869,140,625 
39,242,676,837 
45.30 41,172,861,535 
46 31,858,461,871 22.32 
41.80 34:584.014:808 | 24.28 
57,323,818,936 | 41.27 29.41 
,882,327,205 | 39.21 31.38 
59,393,594,170 | 42.30 -55 
56,623,913,315 | 40.51 
-| _49,034,032,639 | 35.07 
$44,669,978,318 | *31.77 


$58,507,236 ,527 
60,019,557,197 


59,878,127,946 
61,911,871,699 


$43.36 
44.26 


44.02 




















46 081,192,347 








‘Further Changes Made in New York Stock Exchange 
Ticker Symbols 

The New York Stock Exchange made known on Nov. 23 

the fourth group of changes in stock ticket symbols under 

its recently announced plans to improve the ticker service 

by shortening the symbols of the most active stocks to two 


letters and assigning new three-letter symbols to less active 
issues. In addition to the changes announced last week; 
and noted in our issue of Nov. 26, page 3235, two further 
revisions also became effective Nov. 28. They are: 


AL 
UA 

The ticker symbol changes, which were announced Nov. 23 
to become effective Dec. 5, follow: 


oD 


* These symbols apply only to bonds. 


Chronicle Dec. 3, 1938 
Odd-Lot}Trading on New York Stock Exchange During 
Week Ended Nov 19 and Nov. 26 


f On Nov. 25 the Securities and Exchange Commission 
made public a summary for the week ended Nov. 19 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the weeks ended 
Nov. 5 and Nov. 12 were given in our issue of Nov. 19, 
page 3090. We also incorporate the figures for the week 
ended Nov. 26, which were released by the Commission 
Dec. 1. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


Spp-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPE- 
CIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEKS ENDED 
NOV. 19 AND NOV. 26, 1938 








PURCHASES 
(Customers’ Orders to Sell) 


No. Ord. Shares Value 


26,503 | 706,648)$23,220,196 
16,004 | 432,691; 14,031,231 


42,507 |1,139,339|$37,251,427 


15,653 | 406,824) 13,027,665 
7,619 | 203,163} 5,873,742 


23,272 ' 609,987'$18,901,407 


SALES 
(Customers’ Orders to Buy) 


No. Ord. Value 


24,309 
14,764 


39,073 
13,121 





Trade Date 
Shares 


699 ,511/$23 522,444 
412,048] 14,829,129 


1,111,559|$38 351,573 


366 ,899/ $13,194,651 
206,053} 6,652,475 


572 ,952'1$19 847,126 





Nov. 14, 15 and 16 
Nov. 17, 18 and 19 





Total for week... 


Nov. 21, 22 and 23 
Nov. 25 and 26.-..| 7,303 


Total for week__' 20,424 
Exchange closed Nov. 24. 
































- 
aaa 


New York Stock Exchange Requires Members, Member 
Firms and General Partners to Submit Report on 
Loans by Dec. 10 

The Committee on Member Firms of the New York Stock 

Exchange sent a circular to eee Sees on Nov. 25 

concerning the rule passed by the Board of Governors on 

Oct. 26 requiring every member, member firm and general 

partner of a member firm to submit a report before Dec. 10 

with respect to loans of $2,500 or more, obtained or made, 

and outstanding, on Dec. 1. The circular follows: 
NEW YORK STOCK EXCHANGE 


Committee on Member Firms 
Nov. 25, 1938. 
To theMembers of the Exchange: 

On Oct. 26, 1938, the Board of Governors adopted the following Rule: 

Rule 535. Effective Dec. 1, 1938, every member, member firm and 
general partner of a member firm will be required to report forthwith to the 
Exchange the following: 

(a) Each loan in the amount of $2,500 or more (whether of cash ©r securi- 
ties) obtained prior to the effective date of this Rule and then outstanding 
on such date, or thereafter obtained; ‘ 

(b) Each loan in the amount of $2,500 or more (whether of cash or 
securities) to any member, member firm or general partner of a member 
firm made prior to the effective date of this Rule and then outstanding, or 
thereafter made; 
provided, however, that no report shall be required with respect to: 

y loan fully secured by readily marketable collateral so long as such 


loan remains so : 
(2) Any loan of securities made by the borrower for the purpose of effect- 
elivery against a sale where money payment equivalent to the market 
ue of the securities is made to the lender and such contract is market 
approximately to the market; 
3) Any loan on a life insurance policy which is not in excess of the cash 
surrender value of fe ag my 
@) Any loan obtained from a bank, trust company, monied corporation, 
or fiduciary on the security of real estate; 
(5) Any loan transaction between gener partners of the same firm. 
Pursuant to the provisions of that Ru.e, the -ommuttee on Member Firms 
requests that each Exchange member, member firm and general partner of 
a member firm submit to it by Dec. 10, 1938, a report,in letter form, con- 
taining the following information with respect to each loan or borrowing 
covered by the above Rule: 
1. The name of the lender; 
The name of the borrower; 


3. The amount of the loan or borrowing; 
If escribe each security and give its market value as 


(If on , 80 state.) 
7. Description of any collateral held or given; 


8. A copy of any agreem in connection with the loan or 
borrowing should be submitted with the communication. 

in addition, eac..r »port sould show th. total of allt. .oans (including 
loans under $2,500) to members, member firms or general partners made by 
the reporting member, member firm or general partner and the total of all 
of the borrowings from all sources (including borrowings under $2,500) of 
the reporting member, member firm or general partner of a member firm 
to the nearest thousand dollars, such totals to be exclusive of loans and bor- 
rowings which are mentioned as exempted in sub-paragraphs (1) through 
(5) of the Rule. However, if the total of the loans does not exceed $2,500, 
the amount thereof need not be shown. This also applies with respect to 
borrowings. 

Each Exchange member, member firm and general partner of a member 
firm must submit a report. If an Exchange member, a member firm or a 
general partner has no information to submit, a communication to that 
effect should be sent to the Committee. No acknowledgements will be 
made of the reports received concerning loans outstanding on Dec. 1. 1938. 

Similar information should be promptly submitted to the Committee on 
Member Firms, in letter form, with respect to any loan or borrowing covered 
by the above Rule obtained or made after Dec. 1, 1938. If there is any 
change in the data reported with respect to any loan or borrowing the Com- 
mittee should be promptly advised of the details of such change. 

All communications with respect to loans, except those in connection with 
loans outstanding at Dec. 1, 1938, will be acknowledged. If an acknowledg- 
ment by the Exchange is not received by an Exchange member, member 
firm or a general partner within a reasonable time after a future report has 
been forwarded to the Committee, the Department of Member Firms should 


be so advised. 
CHARLES E. SALTZMAN, Secretary 
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Sales of Securities on National Exchanges During 
October Increased 65.1% Over September, SEC 
Reports—Decrease of 13.4% from October, 1937 

The dollar value of sales on all registered securities ex- 
changes in October, 1938, amounted to $1,740,251,592, an 
increase of 65.1% over the value of sales in September and 
a decrease of 13.4% from October, 1937, it was announced 
Nov. 29 by the Securities and Exchange Commission. Stock 
sales, including rights and warrants, had a value of $1,573,- 
436,997, an increase of 66.8% over September. Bond sales 
were valued at $166,811,9384, an increase of 50.0% over 
September, the Commission said, adding: 

Total sales of stock, including rights and warrants, in October were 
67,923,735 shares, an increase of 67.5% over September’s total. Total 
principal amount of bonds sold was $237,245,430, an increase of 59.2% 
over September. 

The two leading New York exchanges accounted for 95.7% of the value 
of all sales, 95.2% of stock sales and 99.9% of bond sales on all 
registered exchanges. 

The total value of sales on all exempt exchanges in October was $630,826, 
an increase of 27.8% over September. 


— 
-_ 





Registration of 29 New Issues Under Securities Act 
Totaling $411,878,000 Effective During October— 
Highest Amount in Over 18 Months 


The Securities and Exchange Commission announced on 
Nov. 30 that an analysis of statements registered under 
the Securities Act of 1933 indicates that during October 
securities with estimated gross proceeds of $411,878,000, 
of which amount $6,815,000 represented common stock 
registered for reserve against other securities having con- 
vertible features were declared fully effective. This 
amount, the highest in more than a year and a half, com- 
pares with $106,767,000 for September, 1938, and $126,866,000 
for October, 1937, and indicates a resumption of large-scale 


corporate financing started in early summer but interrupted 
in September. The following is from the announcement of 
the SEC of Nov. 30: 

The financing represented in the securities effectively registered in 
October, 1938, bore a marked resemblance to that of August. The electric 
and gas industry again accounted for the largest portion of the aggregate— 
$275,173,000 in October (67.9% of all registrations) as against $243,- 
412,000 (77.1%) in August, thereby establishing a new high for registra- 
tions by this group for any month since effectiveness of the Securities Act. 
As in Aygust, this financing was preponderantly for refunding purposes— 
96.3% of the proceeds in October (83.8% in August) being intended for 
repayment of indebtedness. Among the large utility issues effectively 
registered during October, 1938, were: The Public Service Co. of Northern 
Illinois, $80,000,000 first mortgage bonds, 344% series, due 1968; Wiscon- 
sin Electric Power Co., $55,000,000 first mortgage bonds, 314% series, 
due 1968; Ohio Power Co., $55,000,000 first mortgage bonds, 314% series, 
due 1968; Michigan Consolidated Gas Co., $34,000,000 first mortgage 
bonds, 4% series, due 1963, and $8,000,000 4% serial notes, due 1939-48; 
and Virginia Electric & Power Co., $37,500,000 first and refunding mort- 
gage bonds, series B, 314%, due 1968. 

Of the $129,890,000 of securities registered during the month by issuers 
other than gas and electric utility companies, investment and trading com- 
panies accounted for $66,200,000, and manufacturing companies for $57,- 
226,000; these amounts represent 16.8% and 14.1%, respectively, of all 
registrations. The largest registration among the financial and invest- 
ment companies was for the General Electric Securities Corp., $50,000,000 
General Electric Employees 4% voting debenture bonds (proposed in part 
to be issued in exchange for similar issues bearing a 5% rate), while the 
largest manufacturing company registration was that of the Firestone 
Tire & Rubber Co. $50,000,000 10-year 344% debentures, due 1948, the 
proceeds of which were to be used to repay $33,020,000 bank loans, to 
retire (directly and through repayment of recently made bank loans) 
$12,827,000 of funded debt, and to increase working capital. 

Approximately $378,023,000, or 93.3% of the registered securities, were 
of the fixed-interest bearing type—$267,093,000 being secured bonds and 
$110,930,000 being debentures. Common stock issues (other than those 
Teserved for conversion) came to $14,423,000, or 3.6% of total registra- 
tions, certificates of participation, beneficial interest, &c., amounted to 
$8,179,000, or 2.0%, and preferred stock issues to $4,438,000, or 1.1%. 

Of the $411,878,000 total securities effectively registered during the 
month, approximately $6,815,000 were registered against the conversion 
of other issues, $45,112,000 were registered for issuance in exchange for 
ether securities, $1,678,000 were registered for the “account of others,” 
and $199,000 were registered for issuance in payment of claims, commis- 
sions and miscellaneous assets: This left a balance of $358,079,000 pro- 
posed for cash sale for the account of the registrants—all of these securi- 
ties being issues of going enterprises. In connection with the sale of these 
securities, the registrants estimated that expenses of 2.9% would be 
incurred: 2.3% for commissions and discounts to underwriters and agents 
(this low figure reflecting the large proportion of high-grade bond and 
debenture issues registered this month), and 0.6% for other expenses of 
flotation and issuance. After payment of these expenses, the registrants 
estimated that they would retain $347,770,000 as net cash proceeds. 

Approximately $306,632,000, or 88.2% of this amount, was intended for 
the repayment of indebtedness: $270,494,000 for payment of funded debt 
before maturity and $36,138,000 for the payment of other debt, including 
bank loans. Approximately $17,409,000, or 5.0% of net proceeds, was 
intended to be used for new money purposes ($8,716,000 for additional 
working capital and $8,693,000 for expenditures for plant and equipment), 
while $1,446,000, or 0.4%, was to reimburse corporate treasuries for 
certain previous capital expenditures. About $21,745,000—almost the 
entire proceeds expected to be realized upon complete sale of the investment 
company securitiese—was to be used for the purchase of securities for 
investment. 

Of the $358,079,000 of securities proposed for cash offering for the 
registrants’ account, 91.7% was to be offered by underwriters under firm 
commitments, 2.3% by various selling agents, and 6.0% by the registrants 
themselves. About 95.8% of securities was to be publicly offered, while 
8.4% was to be offered to special persons and 0.8% to the registrants’ 
own security-holders. 
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TYPES OF NEW SECURITIES INCLUDED IN 21 REGISTRATION STATE- 
as THAT BECAME FULLY EFFECTIVE DURING OCTOBER, 
Total Securtttes Registered 
No. Untts of 
Type of Security No. of | Stock, &c., 
Issues | Face Amt. of |Gross Amount 
CO GROOE ices mabe tibnn o4ibintie 13 2,854,666 $21,238,556 
be IIE RE RET Ee 2 185,000 4,437,500 
Certificates of participation, beneficial in 
ea RE ee 4 1,029,265 8,179,211 
ae. 5 1,500,000 267,092,500 
pO REIS LE EL ERS REN 5 111,100,000 110,930,025 
Re le pe eee os Mee ee A BS ee a 
, ee CA ay eee a SY REE ee $411,877,792 
Total (After 
Other Deduc- 
Total, tions) Pr Per Cent of Total Less 
Less Securtttes|to BeOffered for 
Type of Security Reserved for | Sale for Cash 
Converston | for Account of 
Registrants 
Gross Gross Oct., | Sept., | Oct., 
Amount Amount 1938 1938 1937 
Common stock ._....-...--- $14,423,447 $9,068,934 3.6 19.6 7.7 
Preferred stock ._......-.-.- 4,437,500 2,675,000 pi 7.2 20.5 
Ctfs. of partic. beneficial in- 
terest, warrants, &c_...-.- 8,179,211 7,000,000 2.0 21.6 9.6 
Secured bonds...........-.- 267,092,500 | 267,092,500 65.9 pers 62.2 
Ss soo « ane sudo 110,930,025 72,242,145 27.4 51.3 aia tai 
Gioend-CatGh ROO. 5 i ck ee eens Ll Seccaand oie 0.3 pas 
bn PO Pe aE ge $405,062,683 '$358,078,579 ' 100.0 | 100.0 | 100.0 




















During October, 1938, no statements exclusively register- 
ing reorganization or exchange securities were declared fully 


effective. 
—_—— —___ 


Increase of $39,213,633 in Outstanding Brokers’ Loans 
on New York Stock Exchange During November— 
Total Nov. 30 Reported at $619,955,270—Amount Is 
$67,831,309 Below Year Ago : 

According to the monthly compilation of the New York 
Stock Exchange, issued Dec. 2, outstanding brokers’ loans 
on the Exchange incrased $39,213,633 during November to 
$619,955,270 from the Oct. 31 figure of $580,741,637. As 
compared with Nov. 30, 1937, when the loans outstanding 
amounted to $687,786,579, the figure for the end of Novem- 
ber, 1938, represents a decrease of $67,831,309. The de- 
mand loans outstanding on Nov. 30 increased above both 

Oct. 31 and Nov. 30, 1937; time loans, however, were above 

a month ago but below last year. The demand loans on 

Nov. 30 totaled $577 441,170, as compared with the Oct. 31 

figure of $540,439,140 and $498,567,175 at the end of 

November, 1937; time loans at the latest date were reported 

at $42,514,100, against $40,302 ,497 and $189 ,219,404, respec- 

tively, a month and a year ago. 
The monthly compilation of the Stock Exchange for 

Nov. 30, 1938, as issued by the Exchange Dec. 2, follows: 

New York Stock Exchange member total net borrowings on collateral. 

contracted for and carried in New York as of the close of business Nov. 30, 

1938 aggregated $619,955,270. 





The detailed tabulation follows: 
Demand Time 

(1) Net borrowings on collateral from New York banks 
OF. tFUSt COMPARIOS . o.- 2 = one on - sense ener $538,399,170 $42,014,100 

(2) Net algo on commeerss a peivete bonkers 

brokers, foreign bank agencies or others in the 
Clty of Meow Foe®.. isan cesses sesh SES Se 39,042,000 500,000 
$577,441,170 $42,514,100 
Combined total of time and demand borrowings----.-------------- $619,955,270 
Tota! face amount of “government securities” pledges as collateral $17,966,680 


for the borrowings included in items (1) and (2) above-_-_---.--.-- 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Demand Loans as! 2 ed Te Ee 
1936— $ 
WeC BR ad obs cccsuudsdiin ded 708,177,287 275,827,415 984,004,702 
ps Sa eye 768,439,342 282,985,819 1,051,425,161 
1937— 
Br Bb ik Didatdeacecbaneca 719,105,327 307,266,765 1,026,372,092 
WOOHE « vo Sessbascs Kiss 734,435,343 .396,796 1,074,832,139 
MaRGh «. nic sith chinanidahos 792,419,705 366,264,500 158,684,205 
aos eee ,749, 382,529,500 1,187,279,384 
DEE Dl adudcan-ernvocnsbecs 777,836,642 374,376,346 1,152,212,988 
FEO Ww sidsdwebucacenosas 818,832,335 367,495,246 1,186,327,581 
Pile Bb ok ois sain bs Ce Ge Si 836 ,864,4: ,893 1,173,757 ,508 
BED Bh onc + doduansiidvn cent 872,462,148 313,987,000 1,186,449,148 
Gent. BO. 6 noi wannnennenedel 732,505,016 306,615,500 1,039,120,516 
CR ile acre Seca mimahneiae 493,340,168 232,282,704 725,622,872 
DOGS bes Sec ccee KSeTe 498,567,175 189,219,404 687,786,579 
DE kt vcnckdtnditindens 511,888,305 147,331,000 659,219,305 
1938— 
d 490,954,040 106,464,000 597,418,040 
28 -- %*492,198,814 84,763, *576,961,814 
455,549,419 65,567,500 521,116,919 
413,578,029 53,188,500 466,766,529 
418,490,405 40,873,500 459,363,905 
1,926,400 37,961,000 9,887, 
459,217,933 34,398,000 493,615,933 
,992,407 32,498,000 1,490, 
484,019,538 40.183,000 524,202,538 
540,439,140 40,302,497 580,741,637 
577,441,170 42,514,100 619,955,270 
—<———— 





San Francisco Stock Exchange Returns to Two-Day 
System of Clearing Transactions 
The Governing Board of the San Francisco Stock Exchange 
announced on Nov. 28 that effective Dec. 1, the Exchange 
will return to the two-day system of vsti A transactions. 
wi 


Settlements have been on a semi-weekly basis since 
Sept. 1, when, in common with other major exchanges, the 


San Francisco Exchange instituted the term settlment plan. 
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The Governing Board’s action in reinstating the plan of 
second-day settlement, it was stated, was taken at the 
request of the Exchange’s Clearing House Committee. The 
San Francisco Stock Exchange’s action in returning to the 
two-day system also conforms to action taken by other major 
exchanges. 

Adoption of the semi-weekly settlement plan was reported 
in these columns of Aug. 27, page 1271. 

An item regarding the New York Stock Exchange’s return 
to second-day settlements in preference to the semi-weekly 
system appeared in our issue of Nov. 26, page 3236. 


i 


Stock Exchange to Change Method of 
Quoting Low Priced Stocks 


An announcement of the Baltimore Stock Exchange that 
stocks selling at more than one dollar a share and less than 
four dollars a share will be quoted on and after Dec. 1, 1938, 
in dollars and cents instead of in dollars and fractions of a 


dollar, went on to say: 

The least variation in price will be five cents. For example, $2.50 
instead of 2144; $2.10 bid, $2.15 offered. Below one dollar a share, quota- 
tions will be in cents. The least variations will be one cent. Customers’ 
orders in stocks selling below four dollars should be adjusted where necessary 
to conform to the new method of quoting prices in such stocks. Buying 
orders at one-eighth, three-eights, five-eighths or seven-eighths should be 
reduced by 2% cents to 10, 35, 60 and 85 cents, respectively, or selling 
orders raised to 15, 40, 65 and 90 cents, respectively. 


enemies 


Governors of New York Curb Exchange Adopt Amend- 
ments to Increase Associate Members—Submitted 
to Members for Final Approval 

The following amendments to the New York Curb Ex- 
change Constitution were atepint Nov. 30, by the Board 
of Governors and now go to the membership for a vote for 
or against. To be adopted they must be voted upon and 
approved by a majority of at least 275 of the 550 regular 
members of the Exchange. 

The Special Committee on Associate Members on Nov. 
29 reported to the Board its reeommendation that the Board 
adopt an amendment to Article XII, Sec. 6, replacing that 
section, and reading as follows: 

Sec. 6 (a) Any person not less than 21 years of age engaged individually, 
as a member of a firm; or as an executive officer of a corporation, in the 
business of buying and selling securities as broker or dealer, may make 
application for associate membership. Any person elected to associate 
membership as an executive officer of a corporation shall remain an asso- 
ciate member only so long as he remains such an officer of such corporation. 
An associate member and the firm or corporation of which he is a member 
or an officer shall have such rights and privileges as may, from time to 
time, be prescribed by the Board of Governors. An associate member and 
the firm or corporation of which he is a member or officer shall be at all 
times subject to the rules and regulaations of the Exchange. 

(b) The names of associate members and the firms or corporations of 
which they are members or officers shall be listed in the directory of the 
Exchange under the heading ‘Associate Members.” 

(c) The initiation fee for associate members, other than those elected 
upon nomination under subdivision (e) of this section, shall be $2,500. 

(d) Neither associate members nor the firms or corporation of which 
they are members or officers shall be liable for any debts or obligations 
incurred by the Exchange, nor shall they have any claim against the pro- 
ceeds of the sale of a regular membership. 

(e) Associate memberships shall not be salable or transferable but if 
an associate member, who is a member of a firm, dies or resigns as an 
associate member and such firm or a successor firm continues to engage in 
the business of buying and selling securities as brokers or dealers, or if an 
associate member, who was elected to associate membership as an executive 
officer of a corporation, ceases to be such an officer of such corporation and 
such corporation continues to engage in the business of buying and selling 
securities as brokers or dealers, such firm or such corporation may within 
30 days following such death, resignation or termination of office or within 
such further time as the Board of Governors may authorize, nominate for 
associate membership a member of such firm or an executive officer of such 
corporation who, upon election, shall pay to the Exchange an initiation 
fee of $100. 

(f) The names of all applicants for associate membership together with 
the names of the firms or corporations of which they are members or officers 
shall be posted upon the bulletin board of the Exchange for at least 5 
business days prior to election. The Board of Governors may, however, 
in its discretion, in individual! cases, waive or reduce the said posting period. 

(g) An associate member may, if accompanied by a regular member, 
visit the Floor of the Exchange between the hours of 11 and 1. 

(h) An associate member elected to regular membership shall be deemed 
to have resigned such associate membership and such associate membership 
shall be cancelled by such election. 


The Committee also recommends the adoption by the 
Board of an amendment to Article XXVI of the Constitution, 
adding a new paragraph thereto, and reading as follows: 

(c) The terms “firm,” partnership,” “member firm,” and “firm regis- 
tered on the Exchange”’ shall be deemed to include corporations entitled 
to associate member privileges. 

Article XII, Section 3 of the Constitution, now reads: 

Sec. 3 Regular members, admitted by transfer, shall pay to the Exchange 
an initiation fee of $2,500. 

Resolved: that this Section be amended to read: 

“Sec. 3 Applicants for regular membership shall pay to the Exchange 
an initiation fee of $2,500; however, if any such applicant was elected to 
associate membership within one year prior to the date of his application 
for regular membership or if any such applicant is an associate member 
applying for regular membership within one year from the effective date 
of this section, then such initiation fee shall be $500.” 


The special committee on associate membership submitted 
the report to the Board of Governors on Oct. 26 as was re- 
ported in our issue of Oct. 29, page 2610. 
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Steady and Marked Improvement in Philadelphia 
Business Seen by Land Title Bank & Trust Co.— 
Review Finds Employment Increasing and Greater 
Confidence 

A returning confidence, spurred by recent election results 
and the belief that “we have turned the corner,” is causing 
Philadelphia business and industry to put back into business 
increased income in the form of added employees, increased 
wages and larger business purchases, according to the quar- 
terly survey of business men, manufacturers and wage 
earners conducted by the Land Title Bank & Trust Co. of 
Philadelphia, and made public this week by Hugh F. Den- 
worth, Vice-President of the institution. The survey found 
that instead of a boom there is “a slow growth” in Phila- 
delphia business—‘“one that is sound and safe and that is 
gaining added impetus as it goes along.” The review con- 
tinued, in part: 

This is a decidedly healthy sign. First, it denotes an increased con- 
fidence in the willingness to spend money, and second, it definitely shows 
that business believes the recession to be over and that it feels the public 
is ready to buy again. 


Mr. Denworth also remarked that the bank’s study dis- 
closed that 23% of the manufacturers queried are buying 
more raw materials, while 21% have speeded up production 
to an extent of 16%. 

Mr. Denworth reports that of the majority of those inter- 
viewed, 72144% believe that the improvement will be tempo- 
rary, while 274% feel that it is permanent. “However, 
these figures are not to be taken as a definite guide, for 
there appears to be a decided difference as to what consti- 
tutes a temporary or permanent improvement. In some 
cases a two- or four-year improvement was termed tempo- 
rary, while in other instances the same period was cited as 
permanent.” It is added: 

On the whole, business seems to believe that the peak of the improve- 
ment period will come next eyring, and that the improvement will last 
for at least a year and a half. Real estate men, while believing there 
will be a decided pick-up in the spring, are of the opinion that the peak 
of the real estate gain will not be evident until 1941 or 1943, and that 
the gain will continue for a period of from five to eight years. 

“The picture painted by the survey,” added Mr. Denworth, “is not a 
brilliant one. But it is a bright one, with the main tones of confidence, 
increasing employment, higher salaries, and a slow, steady and continued 
improvement in business as a whole.” 
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$198,000 of Fletcher Joint Stock Land Bank 34 % Bonds 
Called for Redemption 

The call for payment of $198,000 Fletcher Joint Stock Land 
Bank 334% bonds was announced in Indianapolis, Ind., 
today (Dec. 3) by William B. Schiltges, President of the 
institution. The rd of Directors of the Joint Stock Bank 
approved the call this month and the Farm Credit Adminis- 
tration, under which the Joint Stock Land Bank functions, 
also has given its approval. The bonds are those dated 
Jan. 1, 1935, due Jan.'1, 1940, and callable Jan. 1, 1939. 
Originally these bonds were issued to refund others issued 
earlier than 1935 by the Joint Stock Bank and bearing higher 
rates of interest. An announcement in the matter went on 
to say: 

The action announced today means an additional liquidation of the local 
joint stock bank's position, in line with Federal law, under which all Joint 
Stock Land Banks of the Nation are proceeding to close their business. 
The $198,000 in bonds called for payment today will be paid through the 
Guaranty Trust Co. of New York, the City National Bank and Trust Co. 
of Chicago and the Fletcher Trust Co. of Indianapolis. President Schiltges 
said that the bonds will be retired with funds procured by the Joint Stock 
Land Bank and there will be no refunding issue. 

“Retirement of these bonds, without the substitution of any other issue 
of bonds, will reduce the total bonds of the Joint Stock Land Bank now 
outstanding and not called to $7,318,900," President Schiltges said. 

The call for payment of the bonds is to be published officially under rules 
and regulations prescribed by the Farm Credit Administration. Bonds of 
the Fletcher Joint Stock Land Bank outstanding at the peak of the business 
May 14, 1928, totaled $14,755,000. 
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Christmas Club Savings and Members in New York 
State Savings Banks Increased Further in 1938— 
$23,510,599 Deposited by 600,731 Members 


The Savings Banks Association of the State of New York 
announced Noy. 26 that for savings banks’ depositors in 
New York State, Christmas this year will mean almost 
$1,700,000 more in Christmas Club distributions than it did 
a year ago. The savings banks are distributing $23,510,599 
to 600.731 Christmas Club members. In percentages, the 
Association reported, the increase in the dollar amount 
saved is almost 8% above last year, and the number of 
savers has increased over 14%. ‘This marks the fifth con- 
secutive year in which greater Christmas Club savings have 
been made in the savings banks, and the increase in the 
number of savers continues its unbroken record since the 
inception of Christmas Clubs. The average amount of de- 
posit in these clubs declined this year from $41.55 to $39.14. 
The Association’s announcement continued : 

Every part of the State participated in the growth of the number of 
club members, and practically every group an increase in the 
amount of savings. As would be expected, both the largest amount and 
the largest number of club members came from the five boroughs of the 
City of New York. For the city the total amount of club deposits is 
$17,471,629, while the number of club members aggregated 430,148. 

As has been true for a number of years, the leading individual bank, 


beth in amounts and le naman a) roe, Wen eee ane oe 
Savings in Manhattan. The nine leading banks were: Seamen’s for 
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Savings, the Bank for Savings, and the East River Savings Bank of 
Manhattan; Dime Savings Bank of Brooklyn, Lincoln Savings Bank, East 
New York Savings Bank, and Green Point Savings Bank of Brooklyn; 
po Anca City Savings Bank of Queens, and the National Savings Bank 
° y- 

Two banks established new Christmas Clubs during the year—the Bank 
for Savings in Ossining and the Elmira Savings Bank, bringing the total 
number of banks with Christmas Clubs to 102 out of the 134 banks in 
the State. 

Sixty clubs pay no interest on Christmas Club accounts; four pay sums 
equai to one-half of the weekly payment; five pay 1%; 32 pay 2%, and 
‘one pays 2% less a small service charge. 

According to the best information available, Christmas Clubs serve 
many other useful purposes, in addition to helping out with the holiday 
purchases. Some 25% of the total amount is estimated to go into per- 
manent savings accounts, while other uses are the payment of current bills, 
taxes and so on. 
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Liquidation of 13 Receiverships of National Banks 
Completed During October 

Announcement was made on Nov. 14 by the Comptroller 
of the Currency that during October, the liquidation of 13 
receiverships was completed and the affairs thereof finally 
closed. This makes a total of 1,222 receiverships finally 
closed or restored to solvency since the banking holiday of 
March, 1933. The announcement added: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these i ,222 receiverships, exclusive of the 42 restored to solvency, 
aggregated $499,264,428, or an average return of 80.63% of total liabilities, 
while unsecured creditors received dividends amounting to an average of 
67.47% of their claims. Dividends distributed to creditors of all active 
receiverships during the month of October, 1938, amounted to $2,849,578. 
Total dividends paid and distributions to depositors of all receiverships from 
March 16, 1933 to Oct. 31, 1938, amounted to $923,493,287. 

_ The following are the 13 National banks liquidated and 
finally closed or restored to solvency during October: 
INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 








OR RESTORED TO SOLVENCY DURING THE MONTH OF OCT., 1938 
Total Dts- | Per Cent | Per Cent 
Date bursements |Total Dts-| Dividend 
Name and Location of Bank of Including | bursem’ts | Declared 
Fatlure = to Total to All 
Liabilities|Clatmants 
First Nat. Bank, Idaho Springs, Colo_/ 12-23-31 $146,900} 76.3 64.2 
First National Bank, Anna, Dl....-..-. 1-12-33 623,959} 79.13 65.2 
Jefferson Park Nat. Bank, Chicago, Ill.| 6-25-32 1 454,364; 80.53 61.3 
Farmers & Wabash National Bank, 
PR, DG iin bm dntimitihtiaciobae z 1-11-34 1,789,524| 103.76 105.64 
National Bank, Yale, Mich... 1-12-33 210,803} 62.29 55.65 
First Nat. Bank, M SD, As 66 nied 1-20-33 468, 81.72 66 
Nationa] Bank of Newport, N. Y..-.-.] 210-13-33 300,153} 68.36 10.2 
Hewlett-Woodmere National Bank, 
Woodmere, N. Y......-.....<..-.| 25 9-34 1,005,647; 86.9 86.6 
Citizens Nat. Bank, Hendersonville, 
PE Pidatelbticabsehaaniinnreikis 11-28-30 645,710} 48.72 15.6 
Bellefontaine National Bank, Belle-' 
ft ¢ SEs as th tiasiitaaiiabiliiniont 2-26-33 1,229,822) 99.17 99.06 
First Nat. Bank, Etowah, Tenn_.-.. 6-21-32 327,235) 60.37 30.05 
First National Bank, Portsmouth, Va_/x10-24-32 5,000} 100 nee 
First Willapa Harbor National Bank, 
Raymond, Wath. ....-ccccscesecs 2- 3-32 970,285) 94.47 86.5 

















x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. z Formerly in conser- 
vatorship. 
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Assets of National Banks Increased 1.09% in Third 
Quarter—Total at Sept. 28 Call Date Reported 
by Comptroller of Currency at $30,718,522,000, 
Against $30,387,082,000 June 30—Deposits Sept. 28 
$27,103,881,000 

Preston Delano, Comptroller of the Currency, announced 
on Nov. 22 that the total assets of the 5,245 active National 
banks in the continental United States, Alaska, Hawaii and 
the Virgin Islands of the United States on Sept. 28, 1938, 
the date of the recent call for statements of condition, aggre- 
gated $30,718,522,000, an increase of $331,440,000, or 1.09% 
over the amount reported by the 5,248 active banks on 
June 30, 1988, the date of the previous call, and an increase 
of $594,327,000, or 1.97% over the amount reported by the 
5,266 active banks on Dec. 31, 1987. Other figures contained 
in the Sept. 28 statements of condition were announced as 
follows: 

Loans and discounts, including overdrafts, totaled $8,298,604,000, in 
comparison with $8,334,624,000 on June 30, 1938, and $8,813,547,000 on 
Dec. 31, 1937. 

Investments in United States Government obligations, direct and fully 
guaranteed, aggregating $8,476,277,000, increased $488,561,000 since June 
and $403,395,000 since December last. The direct and indirect obligations 
held on Sept. 28 were $6,909,465,000 and $1,566,812,000, respectively. 
Other bonds, stocks and securities held of $3,776,692,000, which included 
obligations of States, counties and municipalities of $1,492,166,000, in- 
creased $120,132,000 since June and $86,570,000 since December. 

Balances with other banks and cash items in process of collection of 
$8,636,550,000, including reserve with Federal Reserve banks of $4,666,- 
085,000, were $285,700,000 less than in June but $508,547,000 more than 
in December. Cash in vault of $571,644,000 increased $43,339,000 and 
$149,154,000 in the three- and nine-month periods, respectively. 

Total deposits on Sept. 28, 1938, were $27,103,881,000, an increase of 
$287,987,000 since June 30, and an increase of $563,187,000 since Decem- 
ber, 1937. The deposits on the recent call date consisted of demand and 
time deposits of individuals, partnerships and corporations of $12,651,- 
771,000 and $7,493,723,000, respectively, United States Government de- 
posits of $455,163,000, State, county and municipal deposits of $1,942,- 
976,000, postal savings deposits of $60,345,000, deposits of other banks of 
$4,211,007,000, and certified and cashier’s checks, cash letters of credit 
and travelers’ checks outstanding, &., of $288,896,000. Deposits evidenced 
by savings pass books amounted to $6,592,685,000, and represented 
15,937,938 accounts. : 

The unimpaired capital stock was $1,569,063,000, representing a par 
value of $1,573,432,000. The latter figure consists of Class A preferred 
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stock of $242,897,000, Class B preferred stock of $17,171,000, and common 
stock of $1,313,364,000. 

Surplus of $1,127,075,000, undivided profits of $432,459,000, reserves 
for contingencies of $164,189,000, and preferred stock retirement fund of 
$12,789,000, a total of $1,736,512,000, increased $35,593,000 since June 
and $70,145,000 since December last year. 

Bills payable of $7,515,000, and rediscounts of $1,607,000, a total of 
$9,122,000, showed an increase of $102,000 since the previous call, but a 
decrease of $714,000 since last December. 

The percentage of loans and discounts to total deposits on Sept. 28, 
1938, was 30.62, in comparison with 31.08 on June 80, 1938, and 33.21 
on Dec. 31, 1937. 

a 
Tenders of $325,620,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Nov. 30— 
$100,304,000 Accepted at Average Rate of 0.021% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Nov.:28 that the tenders to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills totaled $325,620,000, of which $100,304,000 were 
accepted. As noted in our issue of Nov. 26, page 3239, the 
tenders to the offering were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, Noy. 28. The Treasury bills are dated 
Nov. 30, 1938, and will mature on March 1, 1939. 

Regarding the accepted bids to the offering, Secretary 
po = ge announcement of Nov. 28 had the following 

say: 


Total applied for, $325,620,000 Total accepted, $100,304,000 


Range of accepted bids: 
High 100, 
Low 99.994 Equivalent rate approximately 0.024% . 


Average price 99.995 Equivalent rate approximately 0.021% . 
(42% of the amount bid for at the low price was accepted.) 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Dec. 7, 1938 


Announcement of a new offering of 91-Day Treasury bills 
to the amount of $100,000,000, or thereabouts, was made on 
Dec. 1 by Henry Morgenthau Jr., Secretary of the Treasury. 
The bills will be dated Dee. 7, 1938 and will mature on March 
8, 1939. They will be sold on a discount basis to the highest 
bidders and on the maturity date the face amount will be 
porense. without interest. There is a maturity of bills on 

ec. 7 in amount of $100,148,000. ; 

The tenders to the new offering announced Dec. 1 will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p- m., Eastern Standard Time, Dec. 5. 
Tenders will not, however, be received at the Treasury De- 
partment, Washington. In his announcement of Dec. 1 
Secretary Morgenthau added: 

They (the bills) will be issued in bearer form only, and in amounts of 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treaury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company, 

Immediately after the closing hour for receipt of tenders on Dec. 5, 1938, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept~ 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection there- 
of. Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Dec. 7, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 


sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

<> 


Treasury to Borrow $700,000,000 ‘“‘New Money” in Dec. 
15 Financing and Refund $941,613,750 Notes 
Maturing March 15—To Offer Notes and 234% 
Bonds 

The Treasury will borrow $700,000,000 of ‘‘new money” 
and will refinance $941 ,613,750 of 144% notes maturing 

March 15, 1939 in the Dec. 15 financing program, it was 

made known Nov. 30 by Secre of the Treasury Morgen- 

thau following a meeting with other Treasury officials and 

the Executive Committee of the MY sae Market Committee of 

the Board of Governors of the Federal Reserve System. 
Yesterday . 2) the Treasury pepe mee png rag an- 

nouncement of the type of securities to be offered in its mid- 

December $1,641,613. 750 financing. From Washington As- 

sociated Press advices it was stated: 

To raise $700,000,000 of cash for operating expenses, the Treasury will 


sell $400,000,000 of 2%% long-term bonds and $300,000,000 five-year 
maturity date of the bond and interest rate of the note will be 


notes. The 
made public next Monday morning (Dec. 5). a’ 
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¥ To refund $941,613,750 of 134% notes maturing next March 15, the 
Treasury will offer holders an exchange of either the same types of bonds 
and notes to be sold for cash or a shorter-term bond bearing 2% interest. 


ae 





Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Oct. 31, 1988, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,699,707,987, as against $6,622,249,018 on Sept. 30, 1938, 
and $6,555,101,269 on Oct. 31, 1937, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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c This total includes credits with the Treasurer of the United States able in 

gold cerinenes in) the Cold, Cretone Fund Board, of Governor, Federal 
of $8, ‘ an 

Federal Reserve notes in the amount of $8,812,257. oi Lia Saal 


W d Includes $1,800,000,000 Exchange Stabilization Fund and $142,156,617, balance 
fo increment resulting from reduction in weight of the gold dollar. 


We Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 
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# f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before with total money held in 
toariv athe ttl ata of nosy a tie Unease? se OAT 
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@ The money in circulation includes any paper currency held outside the con- 
‘nental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156.039,431 in gold bullion: (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ill) as security for outstanding 
silver certificates—silver in bullion and standard ailiver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 

old bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal e notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40% . including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. “Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement, 
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Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds as of Oct. 26 

Figures showing the amount of Government and other 
securities held in governmental trust accounts and by gov- 
ernmental agencies and corporations as of Oct. 26 were 
made available on Nov. 29 by Secretary of the Treasury 

Morgenthau. This is the ninth of a series of monthly 

reports issued by the Treasury Department. The previous 

statement was given in our issue of Nov. 12, page 2947-2948. 

The present statement—as of Oct. 26—shows a total of 

$4,834,185,000 of securities held as investments in trust 

funds and in accounts of governmental agencies, of which 
$4,519,607,000 were Government securities, $269,902,000 

Government-guaranteed securities, and $44,676,000 other 

securities. The statement in full is given below: 


SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN 
ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 
AGENCIES ON DATES INDICATED 




















d Government- 
Fund or Agency Government guaranteed Other 
Securtttes Securtttes Securittes a 

As of Oct. 26, 1938— 8 3 $ 
Postal Savings System..........---.--- 943,664,000) 166,834,000); ---.-... 
Federal Deposit Insurance Corporation.| 369,094,000; -...-----| ------.. 
Indtvidual Indian trust funds_......---. 42,457,000 81,000 21,000 
Mutual Mortgage Insurance Fund and 

Housing Insurance Fund_----...---- RRR ipa sete ec 
Federal Savings & Loan Insurance Corp. 10,365,000} 102,887,000) ----....-. 
Civil Service Retirement and Disability 

BN sins wickoitinc sto okai dation saints Weniaineioase et sscaboeeel.. ionenen 
U. 8. Govt. Life Insurance Fund (1)_..-| 771,782,000)  -.------ 42,067,000 
D. C. Teachers’ Retirement Fund (2)-_-- 5,702,000 95,000 1,965,000 
Alien Property Custodian Fund__---..-- RI ae oe tre 
Panama Canal Zone funds (1)_..--.--. 1,850,000 5,000 290,000 
General Post Fund, Veterans’ Admin_-_- CE °° cm wiceasaicrenee 1,000 
Library of Congress Trust Fund (2)-_-._- >" ni tlelaaraal 278,000 
D. C. Workmen’s Compensat’n Fund (1) ee: eennune 11,000 
Longshoremen’s and Harbor Workers’ 

Compensation Fund (1)_.....---..-- 116,000 10,000 43,000 
German Special Deposit Account. - - - _. S60 ee s Saenecdal °° Sees 
National Institute of Health Gift Fund_ DR: ecugusctek -  gaiemaee 
Comptroller of the Currency Employees’ 

Retirement Fund... ... ...2-cs<ccone Sn ° Sabeuenak — saeaoe 
Pershing Hall Memorial Fund_--_.... - EY aicnbtecl 7. canna 
National Park Trust Fund (2)_..-..-_- A: : haeieed + sbetisliee 
Ainsworth Library Fund, Walter Reed 

2 RRR aaa Saas a 
District of Columbia Water Fund-_-.__- VEE. cncdheudull °° elieenne 
Unemployment Trust Fund__........- DEAE accadamal < Damnade 
Railroad Retirement Account. -_~.-—--._-- i: . .omwpigagie .°: Gcntemenees 
Old-age Reserve Account. ..._......_- yy OR ee tee Pe 
Foreign Service Retirement and Dis- 

SG |” i PR ae ee eee ET? Sek ae © -* aiedinaenas 
Canal Zone Tetirement and Disability 

RS Seeger Pe: oS are area eS Ee rire meee einen 
Adjusted Service Certificate Fund _ - _-_- LG. 3. Capen Apa kaise 
Alaska Railroad Retirement and Dis- 

SE I oie keine TEE: :\ wigmeatnania® ;  peeptetiieaiene 

Ps in cikdkiiwinediiddwh ous winboan 4,519,607,000} 269,902,000} 44,676,000 

As of Oct. 31, 1938— $ $ $ 
Federal Farm Mortgage Corporation...}| --------|  -------- 766,105,000 
Federal Land banks___..............- C6 FRE. ececihaae  . sundinmeaaa 
Federal Intermediate Credit banks ----- 69,000,000 RT cncebeme 
Banks for Cooperatives..............- 64,502,000} 23,995,000 2,550,000 
Production Credit corporations. - ~~. -- 14,238,000 5,371,000! 25,748,000 
Production Credit associations... ...-..- 5,618,000 7,212,000 75,452,000 
Joint Stock Land banks.a...__..._--- 2,055,000 6,897,000 25, 
Federal Home Loan banks__..._....-.- 30,616,000 S466 500 {ddtsodiie 
Home Owners’ Loan Corporation. --_-- Ra: wincunial <. meagan 
Reconstruction Finance Corporation. - - et Ba tea: Beat ae 
Inland Waterways Corporation_a-----.- SEA 62 i wonbscndh So aeleindte 
U. 8. Spruce Production Corporation. _- SE.” cSaccodgul  ;. amemnicoe 
U. 8. Housing Authority_...........-- SE beweinnnd:  “abgessis 

ci io okie Sahl by a 300,721,000 56,938,000! 869.880,000 














Note—All trust funds may be invested in Government and Government-guaranteed 
securities, and certain funds may also be invested in additional securities as indi- 
cated: (1) In Federal Farm Loan bonds; (2) no limitations. 

* Consist principally of Federal Farm Loan bonds and Federal Intermediate 
Credit Banks debentures. a Latest figures available. 


_ 
—_ 


Proclamation by President Roosevelt Invites Nation 
to Attend New York and San Francisco Fairs in 
1939—-Urges Hospitality to Visitors from Abroad 


President Roosevelt issued a proclamation on Nov. 30 in- 
viting the people of the United States to attend the New 
York World’s Fair and the Golden Gate International Ex- 
position at San Francisco, both to be held in 1939. The 
President expressed the hope that “the fair and the expo- 
sition will be attended by many from this country who 
will join with the Government in greeting with a warm 
welcome the many from abroad taking advantage of the 
occasion to visit our shores.” The proclamation follows: 





By the President of the United States of America 
_ A PROCLAMATION 
Whereas during the year 1939 there is to be, held at New York City a 


World’s Fair to celebrate the 150th anniversary of the inauguration of 
the first President of the United States of America and of the establish- 
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ment of the national Government, and there is to be held at San Francisco, 
Calif., an international exposition to celebrate the completion of the San 
Francisco-Oakland Bridge and the Golden Gate Bridge and to depict and 
exhibit the progress and accomplishments of the Pacific area of the United 
States in science, industry and culture; and 

Whereas joint resolutions of Congress approved June 15, 1936 (49 Stat. 
1516, 1518), authorized and requested the President by proclamation, or 
in such manner as he might deem proper, to invite foreign countries and 
nations to the Exposition and the World’s Fair with a request that they 
participate therein; and 

Whereas I have by proclamations of Nov. 16, 1936 (Nos. 2209, 2210; 
50 Stat. 1796, 1797), invited the participation of the nations in these 
celebrations, and the responses to these invitations have been most 
gratifying 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do invite the attention of our citizens and of friends beyond 
our borders to the World’s Fair at New York and the Golden Gate Inter- 
national Exposition at San Francisco and express the hope that the Fair 
and the Exposition will be attended by many from this country who will 
join with the Government in greeting with a warm welcome the many 
from abroad taking advantage of the occasion to visit our shores. 

In witness whereof, I have hereunto set my hand and caused the ‘seal 
of the United States of America to be affixed. 

Done at the City of Washington this twenty-ninth day of November, in 
the year of our Lord nineteen hundred and thirty-eight, and of the Inde- 
pendence of the United States of America the one hundred and sixty-third. 

[SEAL] FRANKLIN D. ROOSEVELT. 

By the President: 
SUMNER WELLES, Acting Secretary of State. 


Reference to the President’s proclamations of Nov. 16, 
1936, inviting the nations of the world to participate in the 
Fair and Exposition to be held the coming year was made 
in our issue of Nov. 28, 1986, page 3405. 

———- >. 


While Praising Business Recovery President}! Roosevelt 
Says Employment Lags—Visit to Pine Mountain 
Valley 

Mr. Roosevelt, at a press conference at Warm Springs, 
Ga., on Nov. 25, said that business conditions generally were 
showing increasing improvement, and stated that while 
there was no question that employment conditions were 
improving, this did not necessarily mean that relief rolls 
would drop in proportion immediately. 

From the Associated Press accounts from Warm Springs, 
Ga., Nov. 25, we quote: 

He pointed out that last spring a good many were out of work and 
there was no work for them because the relief appropriations did not em- 
Ploy at the low point anything like the number of persons who needed 
assistance. 

The President talked to reporters as he sat behind the wheel of an open 
car on a dirt road. 

He would give no hint as to the size of the relief appropriation for 
next year and the remaining four months of the current fiscal year. 

Talking about business and employment, he said production in most 
industries was increasing faster than the reemployment of labor. This 
was one thing the Administration has had to contend with right along, 
he said. 

Explaining the population was increasing, he said if, for example, 
30,000,000 persons were employed at the peak of 1937, today there would 
be several hundred thousand additional needing employment to make up 
for boys and girls coming of age. 

His business comments were in response to inquiries concerning Labor 
Department reports showing 248,000 had been reemployed in manufacturing 
industries in October and 900,000 had been taken back into private em- 
ployment in the last four months, with payrolls up. 


The day (Nov. 25) was also marked by a visit by the 
President to the Pine Mountain Valley organized rural com- 
munity, about 12 miles from “the little White House” in the 
Georgia Warm Springs Foundation, where he witnessed a 
harvest festival program presented by the young people of 
the.community. Advices to this effect were contained in an 
account to the New York “Herald Tribune” from its corre- 
spondent at Warm Springs (Coleman B. Jones), which, in 
part, also said: 

Started under the first recovery spending program with 2a $1,250,000 
Public Works Administration allotment and opened in February, 1935, the 
80 families who greeted the President on his first visit had increased today 
to nearly 250, with a population of 1,100, supporting themselves through 
individual and cooperative agricultural pursuits. The entire population, 
from infants to adults, assembled in the community center before the 
school house to greet him with songs, dances and symbolical harvest 
pageantry which they had been rehearsing for the last three months. 

Happy Over Crop Figures 

“Each year,” said the President, speaking from his seat behind the wheel 
of his automobile, “I find something new to make me proud of Pine 
Mountain Valley. I have just been hearing figures that make me happy— 

on eggs and milk and cotton and corn. 

“I hope you realize that what you people are doing is not merely for 
yourselves, but a lot of others throughout the country are profiting by the 


example you are setting.” 

He took occasion, especially, to express gratification over the “‘splendid 
cooperation” between the community and other residents and officials of 
Harris County. 

—_—_ 
Plan for Philippine Independence in 1946 Endorsed 
by President Roosevelt 


A plan for bringing about the independence of the Philip- 
pines on July 4, 1946, and for establishing a virtual Amer- 
ican protectorate over the trade, finances and economic read- 
justment of the islands for a period of 15 years thereafter 
was said in Washington on Nov. 28 to have been approved 
by President Roosevelt. The proposal was recommended in 
the report of the American-Philippines Jones Preparatory 
Committee, made public with the approval of the President. 
Under the plan legislation would be introduced at the next 
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Congress amending the Philippines Independence Act of 
1984, while later a treaty would be negotiated to effectuate 
the plan. 

_ The new proposal regarding the Philippines was described 
in the following Washington dispatch of Noy. 28 to the New 
York “Herald Tribune” : 

In effect, the Philippine Commonwealth both won and lost a battle with 
the Government of the United States. It won an additional period of 15 
years after full independence in which to adjust its economy to its new 
status as an independent nation. But it lost its plea that the date of 
independence be advanced from July 4, 1946, to July 4, 1939. 

In connection with the report concurred in by both American and 
Filipino members of the committee, which was set up on March 18, 1937, 
to study the situation, President Roosevelt authorized the following 
statement: 

“The report . . has the approval of the President of the United States a- 
the basis of Congressional consideration for the purpose of correcting the impers 
fections and inequalities of the Independence Act of March 24, 1934, against which 
the Filipino people have complained, and for the purpose of making more certain 
and definite the future commercial relationships between the United States and the 
Philippines after Philippine independence is attained. 

“The accomplishment of these two objectives is important and urgent. Changes 
must be made in existing law before November, 1940, if the disruption of several 
Philippines industries is to be avoided. 

‘In addition, it is desirable that at an early date some definite indication should 
be given by the legislative and executive branches of the United States Government 
as to the future commercial policy of the United States toward an independent 
Philippines so that the official and commercial representatives of the two countries 
can make such adjustments as may be required because of the relinquishment of 
United States sovereignty over the Philippines in 1934.” 

It is not anticipated that Congress will reject the major proposals in 
the report, which is to give Filipinos definite assurance they are to become 
a sovereign people in 1946 and not before; and that they have in all 22 
years in which to prepare for the time when they are to be treated in 
the American markets as any other nation is treated. 

Francis B. Sayre, Assistant Secretary of State, was first made Chairman 
of the committee, but served only a few weeks, to be succeeded by J. V. A. 
MacMurray, American Ambassador to Turkey. The Philippine group was 
headed by Jose Yulo, Secretary of Justice of the Philippine Common- 
wealth, who acted as Vice-Chairman. 

Among the detailed recommendations made in the three-volume re- 
port are: 

That the Philippine export tax, including that on sugar, be retained, in principle 
as well as in practice. Ud 

That the date these taxes go into effect be postponed from November, 1940, to 
January, 1941. 

That the preference for Philippine commodities in American markets be reduced 
5% annually during the last five years of the commonwealth period. 

That cigars, certain forms of tobacco, pearl buttons and embroideries be exempt 


from the present export tax. 

That there shall be no curtailment of the preference for American goods in the 
Philippines market. 

That the excise taxes collected here on sugar and cocoanut products be permitted 
to the Philippine Government. 

That the Filipinos continue to liquidate their debt to the United States, the 


payment to go into a special fund. 

“The recommendations of the committee with reference to economic 
adjustment,” said the report, “‘are of such a broad and diversified nature 
that it is not possible to summarize them briefly. In substance, they 
contemplate that the program of economic adjustment should be evolved 
by the Philippine authorities and that it should be a long-range program 
adopted upon recommendation of a Philippine technical planning organ- 
ization. 

“The objectives of this program should be not only to offset, in so far 
as possibie, the adverse effects of the discontinuance of existing trade 
preferences in the United States market but also to increas ‘he pro- 
ductivity, and thus the standard of living, of the Philippine peole above 
the levels that would otherwise prevail. 

“The recommendations pertain to general projects, such as the improve- 
ment in (a) facilities for technical training, (b) transportation facilities, 
(c) agriculture, (d) manufacturing, (e) tariff schedules, (f) public revenue 
system as it relates to land, (g) health conditions, and (h) the conserva- 
tion of natural resources. These recommendations would not require any 
legislative action on the part of the United States, but would require euch 
action on the part of the Philippine Assembly.” 


_- 


Hearings Before Senate Finance Sub-committee on 
“Incentive Tax”—Lammot du Pont? Opposes Levy, 
and Advocates Taxation Only forj: Revenue— 
Gerard Swope Indicates Views, as Dof, William 
Green and John L. Lewis 


Varying opinions as to the desirability of a proposed 
“incentive tax,” designed to stimulate profit-sharing in 
industry, were given this week before a sub-committee of 
the Senate Finance Committee by two of the Nation’s busi- 
ness leaders. Lammot du Pont, President of E. I. du Pont 
de Nemours & Company, read a statement to the sub-com- 
mittee Dec. 1 in which he criticized the proposed levy, and 
said that, in his opinion, taxation should be for revenue 
only. On Nov. 28 Gerard Swope, President of the General 
Electric Co. in appearing before the committee expressed it 
as his belief that Government must adopt some form of 
incentive taxation if it hoped to induce industry to stabilize 
employment through an annual wage. He added that he 
“hoped” profit-sharing with employees was “good business,” 
but added, “I don’t know it.” 

In his statement Dec. 1, Mr. du Pont said, in part: 

To reward one line of action through tax abatement is equivalent to 
penalizing an opposite policy. Conditions vary so widely from industry 
to industry, from company to company, and from time to time, that the 
problem of “incentive” taxation seems to me a very ticklish one. Al- 
though at one time such a policy might seem to encourage certain portions 
of the business community, yet, once the principle is established, it can 
readily be used for ends definitely harmful to business—thus creating even 
greater uncertainty. 

It seems to me that such a plan might, on the one hand, tend to en- 
courage unwarranted expansion in periods of rising business activity, and 
might, on the other hand, tend to reward unnecessarily industries which 
are naturally growing rapidly as compared with more stabilized or actually 
declining industries. Further, I fear that there would be danger of too much 
administrative “interpretation” of such tax laws, and of consequent 
bureaucratic interference with the conduct of business enterprise. 

While it would, of course, be tempting to many business men to be 
given an abatement in their taxes because of the addition of employees to 
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¥ To refund $941,613.750 of 114% notes maturing next March 15, the 
Treasury will offer holders an exchange of either the same types of bonds 
and notes to be sold for cash or a shorter-term bond bearing 2% interest. 
—_»——_ 
Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Oct. 31, 1988, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,699,707,987, as against $6,622,249,018 on Sept. 30, 1938, 
and $6,555,101,269 on Oct. 31, 1937, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. ‘The <oKE is the full statement: 
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Treas. notes of 18 
Subsidiary silver_ 
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Gold certificates 
Stand. silver 

Fed. Res. bank 
National bank 
Comparative totals: 


Silver bulifon. ... 
Minor coin. ....... 
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Financial Chronicle 


Dec. 3, 1938 


@ The money in tee Be + momen any paper currency held outside the con- 


‘nental limits of the United States 
Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156.039,431 in gold bullion: _—= as security for 
Treasury notes of 1890—an equal dollar amount in silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
‘old bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold yy and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of ‘the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%. including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement, 


—<>——— 
Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds as of Oct. 26 
Figures showing the amount of Government and other 
securities held in governmental trust accounts and by gov- 
ernmental agencies and corporations as of Oct. 26 were 
made available on Nov. 29 by Secretary of the Treasury 
Morgenthau. This is the ninth of a series of monthly 
reports issued by the Treasury Department. The previous 
statement was given in our issue of Nov. 12, page 2947-2048. 
The present statement—as of Oct. 26—shows a total of 
$4,834,185,000 of securities held as investments in trust 
funds and in accounts of governmental agencies, of which 
$4,519,607,000 were Government securities, $269,902,000 
Government-guaranteed securities, and $44,676,000 other 
securities. The statement in full is given below: 


SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN 
ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 
AGENCIES ON DATES INDICATED 





Government- 
guaranteed 
Securittes 


‘| Government 


Fund or Agency 
Securtttes 





As of Oct. 26, 1938— 
Postal Savings System 
Federal Deposit Insurance Corporation_ 
Indtvidual Indian trust funds 
Mutual Mortgage Insurance Fund and 
Housing Insurance Fund 


$ 
943,664,000 
369,094,000 
42,457,000 


19,686,000 


Federal Savings & Loan Insurance Corp. 
Civil Service Retirement and Disability 


Fund 

U. 8. Govt. Life Insurance Fund (1)-_-.-- 
D. C. Teachers’ Retirement Fund (2) -_-- 
Alien Property Custodian Fund 
Panama Canal Zone funds (1) 

General Post Fund, Veterans’ Admin. -- 
Library of Congress Trust Fund (2)_-__- 
D. C. Workmen’s Compensat’n Fund (1) 


10,365,000 


463,400,000 
771,782,000 
5,702,000 
30,810,000 
1,850,000 
1,067,000 
1,000 
10,000 


Longshoremen’s and Harbor Workers’ 
Compensation Fund (1) 

German Special Deposit Account 

National Institute of Health Gift Fund. 

Comptroller of the Currency Employees’ 


116,000 
3,957,000 
83 


Pershing Hall Memorial Fund 

National Park Trust Fund (2) 

Ainsworth Library Fund, Walter Reed 
General Hospital 

District of Columbia Water Fund 

Unemployment Trust Fund 

Railroad Retirement Account 

Old-age Reserve Account 

Foreign Service Retirement and Dis- 
ability Fund 

Canal Zone Tetirement and Disability 
Fund 1) 

Adjusted Service Certificate Fund _ _ _-- 

Alaska Railroad Retirement and Dis- 
ability Fund 











As of Oct. 31, 1938— 
Federal Farm Mortgage Corporation. -- 
Federal Land banks 


Banks for Cooperatives 

Production Credit corporations 
Production Credit associations 

Joint Stock Land banks.a-_...__.__.-- 
Federal Home Loan banks 


Reconstruction Finance Geeporetion: wa 
Inland Waterways Corporation_a__.__- 
U. 8. Spruce Production Corporation. __ 
U. 8. Housing Authority 

















Note—All trust funds may be invested in Government and Government-guaranteed 
securities, and certain funds may also be invested in additional securities as indi- 
cated: (1) In Federal Farm Loan bonds; (2) no limitations. 

* Consist principally of Federal Farm Loan bonds and Federal Intermediate 
Credit Banks debentures. a Latest figures available. 
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Proclamation by President Roosevelt Invites Nation 
to Attend New York and San Francisco Fairs in 
1939—-Urges Hospitality to Visitors from Abroad 


President Roosevelt issued a proclamation on Nov. 30 in- 
viting the people of the United States to attend the New 
York World’s Fair and the Golden Gate International Ex- 
position at San Francisco, both to be held in 1939. The 
President expressed the hope that “the fair and the expo- 
sition will be attended by many from this country who 
will join with the Government in greeting with a warm 
welcome the many from abroad taking advantage of the 
occasion to visit our shores.” The proclamation follows: 


By the President of the United States of America 


A PROCLAMATION 


Whereas during the year 1989 there is to be, held at New York City a 
World’s Fair to celebrate the 150th anniversary of the inauguration of 
the first President of the United States of America and of the establish- 
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ment of the national Government, and there is to be held at San Francisco, 
Calif., an international] exposition to celebrate the completion of the San 
Francisco-Oakland Bridge and the Golden Gate Bridge and to depict and 
exhibit the progress and accomplishments of the Pacific area of the United 
States in science, industry and culture; and 

Whereas joint resolutions of Congress approved June 15, 1936 (49 Stat. 
1516, 1518), authorized and requested the President by proclamation, or 
in such manner as he might deem proper, to invite foreign countries and 
nations to the Exposition and the World’s Fair with a reqyest that they 
participate therein; and 

Whereas I have by proclamations of Nov. 16, 1936 (Nos. 2209, 2210; 
50 Stat. 1796, 1797), invited the participation of the nations in these 
celebrations, and the responses to these invitations have been most 
gratifying 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do invite the attention of our citizens and of friends beyond 
our borders to the World’s Fair at New York and the Golden Gate Inter- 
national Exposition at San Francisco and express the hope that the Fair 
and the Exposition will be attended by many from this country who will 
join with the Government in greeting with a warm welcome the many 
from abroad taking advantage of the occasion to visit our shores. 

In witness whereof, I have hereunto set my hand and caused the ‘seal 
of the United States of America to be affixed. 

Done at the City of Washington this twenty-ninth day of November, in 
the year of our Lord nineteen hundred and thirty-eight, and of the Inde- 
pendence of the United States of America the one hundred and sixty-third. 

[SEAL] FRANKLIN D. ROOSEVELT. 


By the President: 
SUMNER WELLES, Acting Secretary of State. 


Reference to the President’s proclamations of Nov. 16, 
1936, inviting the nations of the world to participate in the 
Fair and Exposition to be held the coming year was made 
in our issue of Nov. 28, 1936, page 3405. 

_—_ 


While Praising Business Recovery President! Roosevelt 
Says Employment Lags—Visit to Pine Mountain 
Valley 

Mr. Roosevelt, at a press conference at Warm Springs, 
Ga., on Nov. 25, said that business conditions generally were 
showing increasing improvement, and stated that while 
there was no question that employment conditions were 
improving, this did not necessarily mean that relief rolls 
would drop in proportion immediately. 

From the Associated Press accounts from Warm Springs, 
Ga., Nov. 25, we quote: 

He pointed out that last spring a good many were out of work and 
there was no work for them because the relief appropriations did not em- 
ploy at the low point anything like the number of persons who needed 
assistance. 

The President talked to reporters as he sat behind the wheel of an open 
car on a dirt road. 

He would give no hint as to the size of the relief appropriation for 
next year and the remaining four months of the current fiscal year. 

Talking about business and employment, he said production in most 
industries was increasing faster than the reemployment of labor. This 
was one thing the Administration has had to contend with right along, 
he said. 

Explaining the population was increasing, he said if, for example, 
30,000,000 persons were employed at the peak of 1937, today there would 
be several hundred thousand additional needing employment to make up 
for boys and girls coming of age. 

His business comments were in response to inquiries concerning Labor 
Department reports showing 248,000 had been reemployed in manufacturing 
industries in October and 900,000 had been taken back into private em- 
ployment in the last four months, with payrolls up. 


The day (Nov. 25) was also marked by a visit by the 
President to the Pine Mountain Valley organized rural com- 
munity, about 12 miles from “the little White House” in the 
Georgia Warm Springs Foundation, where he witnessed a 
harvest festival program presented by the young people of 
the.community. Advices to this effect were contained in an 
account to the New York “Herald Tribune” from its corre- 
spondent at Warm Springs (Coleman B. Jones), which, in 
part, also said: 

Started under the first recovery spending program with a $1,250,000 
Public Works Administration allotment and opened in February, 1935, the 
80 families who greeted the President on his first visit had increased today 
to nearly 250, with a population of 1,100, supporting themselves through 
individual and cooperative agricultural pursuits. The entire population, 
from infants to adults, assembled in the community center before the 
school house to greet him with songs, dances and symbolical harvest 
pageantry which they had been rehearsing for the last three months. 

Happy Over Crop Figures 

“Each year,” said the President, speaking from his seat behind the wheel 
of his automobile, “I find something new to make me proud of Pine 
Mountain Valley. I have just been hearing figures that make me happy— 
figures on eggs and milk and cotton and corn. 

“I hope you realize that what you people are doing is not merely for 
yourselves, but a lot of others throughout the country are profiting by the 


example you are setting.” 
He took occasion, especially, to express gratification over the “‘splendid 
cooperation” between the community and other residents and officials of 


Harris County. 


Plan for Philippine Independence in 1946 Endorsed 
by President Roosevelt 


A plan for bringing about the independence of the Philip- 
pines on July 4, 1946, and for establishing a virtual Amer- 
ican protectorate over the trade, finances and economic read- 
justment of the islands for a period of 15 years thereafter 
was said in Washington on Nov. 28 to have been approved 
by President Roosevelt. The proposal was recommended in 
the report of the American-Philippines Jones Preparatory 
Committee, made public with the approval of the President. 
Under the plan legislation would be introduced at the next 
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Congress amending the Philippines Independence Act of 
1984, while later a treaty would be negotiated to effectuate 
the plan. 

The new proposal regarding the Philippines was described 
in the following Washington dispatch of Nov. 28 to the New 
York “Herald Tribune” : 

In effect, the Philippine Commonwealth both won and lost a battle with 
the Government of the United States. It won an additional period of 15 
years after full independence in which to adjust its economy to its new 
status as an independent nation. But it lost its plea that the date of 
independence be advanced from July 4, 1946, to July 4, 1939. 

In connection with the report concurred in by both American and 
Filipino members of the committee, which was set up on March 18, 1987, 
to study the situation, President Roosevelt authorized the following 
statement: 

“The report . . has the approval of the President of the United States a- 
the basis of Congressional consideration for the purpose of correcting the impers 
fections and inequalities of the Independence Act of March 24, 1934, against which 
the Filipino people have complained, and for the purpose of making more certain 
and definite the future commercial relationships between the United States and the 
Philippines after Philippine independence is attained. 

“The accomplishment of these two objectives is important and urgent. Changes 
must be made in existing law before November, 1940, if the disruption of several 
Philippines industries is to be avoided. 

‘In addition, it is desirabie that at an early date some definite indication should 
be given by the legislative and executive branches of the United States Government 
as to the future commercial policy of the United States toward an independent 
Philippines so that the official and commercial representatives of the two countries 
can make such adjustments as may be required because of the relinquishment of 
United States sovereignty over the Philippines in 1934.” 

It is not anticipated that Congress will reject the major proposals in 
the report, which is to give Filipinos definite assurance they are to become 
a sovereign people in 1946 and not before; and that they have in all 22 
years in which to prepare for the time when they are to be treated in 
the American markets as any other nation is treated. 

Francis B. Sayre, Assistant Secretary of State, was first made Chairman 
of the committee, but served only a few weeks, to be succeeded by J. V. A. 
MacMurray, American Ambassador to Turkey. The Philippine gzoup was 
headed by Jose Yulo, Secretary of Justice of the Philippine Common- 
wealth, who acted as Vice-Chairman. 

Among the detailed recommendations made in the three-volume re- 
port are: 

That the Philippine export tax, including that on sugar, be retained, in principle 
as well as in practice. 

That the date these taxes go into effect be postponed from November, 1940, to 


January, 1941. 
That the preference for Philippine commodities in American markets be reduced 


5% annually during the last five years of the commonwealth period. 
That cigars, certain forms of tobacco, pearl buttons and embroideries be exempt 


from the present export tax. 
That there shall be no curtailment of the preference for American goods in the 


Philippines market. 
That the excise taxes collected here on sugar and cocoanut products be permitted 


to the Philippine Government. 
That the Filipinos continue to liquidate their debt to the United States, the 


payment to go into a special fund. 

“The recommendations of the committee with reference to economic 
adjustment,” said the report, “are of such a broad and diversified nature 
that it is not possible to summarize them briefly. In substance, they 
contemplate that the program of economic adjustment should be evolved 
by the Philippine authorities and that it should be a long-range program 
adopted upon recommendation of a Philippine technical planning organ- 
ization. 

“The objectives of this program should be not only to offset, in so far 
as possibie, the adverse effects of the discontinuance of existing trade 
preferences in the United States market but also to increase the pro- 
ductivity, and thus the standard of living, of the Philippine people above 
the levels that would otherwise prevail. 

“The recommendations pertain to general projects, such as the improve- 
ment in (a) facilities for technical training, (b) transportation facilities, 
(ce) agriculture, (d) manufacturing, (e) tariff schedules, (f) public revenue 
system as it relates to land, (g) health conditions, and (h) the conserva- 
tion of natural resources. These recommendations would not require any 
legislative action on the part of the United States, but would require such 
action on the part of the Philippine Assembly.” 


el 





Hearings Before Senate Finance Sub-committee on 
“Incentive Tax”—Lammot du Pont! Opposes Levy, 
and Advocates Taxation Only forj: Revenue— 
Gerard Swope Indicates Views, as Dof, William 
Green and John L. Lewis : 

Varying opinions as to the desirability of a proposed 
“incentive tax,” designed to stimulate profit-sharing in 
industry, were given this week before a sub-committee of 
the Senate Finance Committee by two of the Nation’s busi- 
ness leaders. Lammot du Pont, President of EB. I. du Pont 
de Nemours & Company, read a statement to the sub-com- 
mittee Dec. 1 in which he criticized the proposed levy, and 
said that, in his opinion, taxation should be for revenue 
only. On Nov. 28 Gerard Swope, President of the General 
Electric Co. in appearing before the committee expressed it 
as his belief that Government must adopt some form of 
incentive taxation if it hoped to induce industry to stabilize 
employment through an annual wage. He added that he 
“hoped” profit-sharing with employees was “good business,” 
but added, “I don’t know it.” 

In his statement Dec. 1, Mr. du Pont said, in part: 

To reward one line of action through tax abatement is equivalent to 
penalizing an opposite policy. Conditions vary so widely from industry 
to industry, from company to company, and from time to time, that the 


' problem of “incentive” taxation seems to me a very ticklish one. Al- 


though at one time such a policy might seem to encourage certain portions 
of the business community, yet, once the principle is established, it can 
readily be used for ends definitely harmful to business—thus creating even 
greater uncertainty. 

It seems to me that such a plan might, on the ene hand, tend to en- 
courage unwarranted expansion in periods of rising business activity, and 
might, on the other hand, tend to reward unnecessarily industries which 
are naturally growing rapidly as compared with more stabilized or actually 
declining industries. Further, I fear that there would be danger of too much 
administrative “interpretation” of such tax laws, and of consequent 
bureaucratic interference with the conduct of business enterprise. 

While it would, of course, be tempting to many business men to be 
given an abatement in their taxes because of the addition of employees to 
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their pay-rolls, yet such a “reward’’ is probably unnecessary. Usually 
companies are beginning to make money when their business expands suf- 
ficiently to warrant substantial additions to the payroll. 
To my mind, the best tax “incentive” to business will result from :— 
(a) Simplicity of our tax laws. 


(b) Certainty and reasonable freedom from frequent changes in the laws. 
(c) The lowest possible tax rate, based on economically administered Government 


activities. 
(d) Taxation for revenue only, rather than for purposes Of punishment or reform. 
(e) A tax system both for individuals and corporations which does not penalize 
success through progressively hicher rates as the income increases, but which 
recognizes that under our competitive system profits are usually large only where 
the risks have been great, and management has been sound and progressive. 


In a dispatch from Washington to the “Wall Street 
Journal” of Nov. 29 it was stated: 

Mr. Swope, outlined the pension and profit sharing program of his own 
company and suggested that tax incentives could be used by the govern- 
ment to stabilize employment and earnings of workers. 

However, he asserted, profit sharing should not be in lieu of fair 
wages and in the second place it must be accompanied by an educational 
program, He said the latter was necessary because if profit sharing 
amounts to 4 large sum and the workers does not save it, “‘you have done 
him more harm than good.” 

Free From Labor Trouble 

The worker he stated should be taught to consider profit sharing as 
extra income to be saved and not as a part of his annual regular income. 

Under questioning by Senator Vandenberg, of Michigan, Mr. Swope dis- 
closed that while some General Electric plants are organized and sonie 
are not, some by one union and some by another, the company has had 
no serious labor difficulties since 1920. 

Mr. Swope told the Committee that he felt all profit-sharing plans 
should be geared to the actual profits of the company because few firms 
would be able to bear the burden of a fixed plan. 

The difficulties of a fixed program were also applicable in the case of 
guaranteed wages, a system which the witness said is practicable in some 
cases but not in ali, particularly the heavy goods industry. . . . 

On the question of unemployment insurance, Mr. Swope said that it 
was his opinion that an efficiently run business should not have to pay 
the same rates for unemployment insurance as an inefficient business. 
He said that at present few states provide such “merit ratings,” but 
that a few—notably Wisconsin—have done so and the system had worked 
very well. He added that he regretted the failure of his own state, New 
York, to make such allowances for good management. 


According to the Associated Press accounts from Wash- 
ington Nov. 28, Mr. Swope was in agreement with Hanford. 
MacNider, former Minister to Canada, who testified 
briefly that industrial profit-sharing plans should be geared 
to the rise and fall of profits in order to make employee 
doubly conscious of their company’s condition. The Asso- 
ciated Press added: 

Mr. MacNider, President of the Northwestern States Portland Cement 
Company of Maeon City, Iowa, told the committee that he was opposed 
to incentive taxation. He urged complete repeal of the undivided profits 
tax, asserting that such action would provide a surer incentive for business 


Mr. MacNider said he did not believe in either incentive or punitive 
taxation. 

“Well,” interposed Senator Vandenberg, “you get the punitive taxation 
whether you believe in it or not.” 

Mr. MacNider insisted that incentive taxation might develop a trend 
among employers toward lowering wages to a minimum go that they could 
charge, for tax purposes, as large an amount as possible toward profit- 
sharing. 

Mr. Swope said he thought the undivided profits tax had been wisely 
amended by Congress in the last session, when little more than the form 
of the tax was left in the revised law. 


On Nov. 23 William L. Green, President of the American 
Federation of Labor, proposed before the sub-committee that 
collective bargaining be extended “as rapidly as possible” 
into the field of giving labor—over and above its regular 
wages—a share in the profits of business. It was further 
stated in the Associated Press advices from Washington : 

Testifying before the Senate finance sub-committee, engaged in a 
survey of profit-sharing systems, Mr. Green said labor cannot approve 
such programs unless given a voice in working them out, as well as in 
establishing the wages they supplement. 

He expressed, too, “unalterable opposition” to any use of the Federal 
taxing power “to promote profit-sharing plans,” and to amendments to 
the Social Security Act giving tax credits to employers for instituting 
profit-sharing. : 

Mr. Green testified just after H. Boardman Spalding, Chairman of the 
Taxation Committee of the National Association of Manufacturers, had 
testified that his group was opposed to any special tax relief or tax in- 
centive as a means of regularizing employment—except as incentives may 
exist under state unemployment compensation laws. 

It was emphasized, however, that the group has not reached any conclusion 
on incentive taxation designed to promote profit-sharing. 


Profit-sharing programs were termed a “snare and delu- 
sion” on Nov. 30 by John L, Lewis, Chairman of the Congress 
of Industrial Organizations in expressing his views before 
the sub-committee. According to Mr. Lewis, labor does 
not like such programs because they have been put forward 
too frequently as a substitute for genuine collective bar- 
gaining. The workingman, he asserted, wants his day-by- 
day pay without waiting for it, and resents “paternalistic 
generosity.” In part the Associated Press also reported 
Mr. Lewis, and others who testified, as follows: 

Moreover, the ©. I. 0. chieftain said, the “perfect system of profit- 
sharing would not avail the man who is going to be displaced next month.” 

“Production is coming back, but we are not re-employing men in the 
old ratio—and we won’t.” 

Today, he continued, there are still as many persons unemployed as in 
19338—“‘after all these years of experimentation’—and a wider spread 
of employment must precede any general adoption of profit-sharing. 

“There is only one answer, and that is to give the adult population 
willing to work a share in the work remaining to be done,” Mr. Lewis 
declared. 

He said he believed that if a corporation’s earnings permitted it to 
share its profits with employees there would be “no difficulty under 
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collective bargaining in making the necessary adjustments in the wage 
structure.”’ 

He said that there was “‘too much of the theory of largess,” of dropping 
a “dollar in the hat,” connected with profit-sharing plans. 

Labor, Mr. Lewis told the committee, had not been afforded an op- 
portunity to participate in management affairs which might determine 
profit or loss, so it should not be asked to share in something “completely 
beyond its control.” 

Mr. Lewis opposed incentive taxation to encourage profit-sharing as he 
felt that it would upset the basis of competition by giving preferred status 
to some employers. 
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Industrialist a Witness 

Before Mr. Lewis testified, F. J. Moss, President of the American Sash and 
lkoor Company of Kansas City, told the Committee that between 1931 
and 1936 corporations paid $18,000,000,000 in taxes, against net profits 
of only $9,000,000,000. 

“The net result of this,”” he added, “‘was the confiscation of $9,000,000- 
000 of capital. And all the time business was being lambasted from all 
sides.” 

His company, Mr. Moss said, had had a profit-sharing system since 1919 
but for the last nine years had no profits to share. He advocated a plan 
whereby 6% of the net profits would be set aside to cover the risks which 
capital runs and the remainder divided between stockholders and labor 
in proportion to the relation each bears to the cost of running the business. 
Thus, he said, if capital invested $150,000 and wages were $50,000 labor 
would receive one-quarter of all profits above 6%. 

Mr. Moss endorsed the principle of incentive taxation in connection with 
profit-sharing. 

Subsequently Senator Herring said the committee’s investigators had 
found almost 500 profit-sharing plans in operation in this country. He 
added that the practice was “increasing much faster than is generally 
believed.” 

The Chairman made this statement during testimony of Mgr. John A. 
Ryan of Catholic University, who told the committee that he knew of 
less than 200 profit-sharing plans in force in the United States and not 
more than 1,000 in the entire world. 

Mgr. Ryan declared that the only completely logical, scientific profit- 
sharing arrangement was one under which only surplus profits would be 
distributed, and these would go proportionately to all classes of workers 
within a company from the President down. It would operate only when 
‘fair’ wages had been paid and capital had earned enough to encourage 
it to remain in the business. The educator said that no such plan was 
in effect at this time. 

Earlier testimony before the committee was noted in the “Chronicle” 
of Nov. 26, page 3241-42. 
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British-American and Canadian American Trade Agree- 
ments Summarized by Commerce Department 
The Bureau of Foreign and Domestic Commerce of the 
United States Department of Commerce has published 
summaries of the trade agreements entered into between the 
United States and the United Kingdom, and between the 
United States and Canada. These digests follow in full: 


Agreement Between United States and United Kingdom 

A reciprocal trade agreement between the United States and the United 
Kingdom was signed on Noy. 17, 1938. The agreement covers trade not 
only between the United States and the United Kingdom (Great Britain 
and Northern Ireland) but also American trade with Newfoundland and the 
non-self governing British colonies. (It does not apply to Australia, 
Canada, New Zealand, the Union of South Africa, Ireland, India, Burma, 
or Southern Rhodesia.) It is to come into effect on Jan. 1, 1939, for an 
initial period of three years, and may continue in force indefinitely there- 
after, subject to termination by either Government on six months’ notice. 

The agreement provides reciprocal tariff advantages, including re- 
ductions and bindings of existing duties, and improved quota treatment, 
on a wide range of products which had an aggregate value of trade between 
the United States and the British Empire areas concerned of about $675,- 
000,000 in 1936. With certain usual exceptions pertaining to special trade 
advantages between the United States and Cuba and among British Empire 
countries, the agreement extends the principle of unconditional most- 
favored-nation treatment, not only to tariff rates but also to restrictions and 
prohibitions of imports and exports, the allocation of import quotas, and 
government purchases. 

The tariff advantages in the agreement are safeguarded by undertakings 
by the United States and the United Kingdom that neither will impose 
quantitative restrictions or regulations on imports from the other of products 
on which it has granted concessions, except with respect to quantitative 
regulation of imports in connection with measures adopted by either Govern- 
ment which operate to regulate or control the production, market supply, 
quality or price of like domestic products, or to increase the labor cost of 
their production. 

The agreement provides that any concession granted by either country 
may be withdrawn or restricted if, contrary to expectations, a third country 
proves to be the principal beneficiary of the concession, with the result 
that imports of the product concerned into the country granting the con- 
cession increase to such an extent that they threaten serious injury to its 
domestic producers. In notes exchanged between the two countries in 
connection with the agreement there are assurances of opportunity to consult 
on various matters such as the methods of determining dutiable value, 
the imposition of countervailing or antidumping duties, and access to 
supplies of raw materials. Other important safeguards and assurances are 
provided in the agreement or given in the exchange of notes. 

20 agreements, including the second agreement with Canada signed on 
the same date as the agreement with the United Kingdom, have now been 
made under the authority of the Trade Agreements Act of 1934. Including 
the dependencies specifically covered, these agreements relate to tariff 
areas which together take nearly 60% of all American exports and supply 
about the same proportion of all American imports. 

Values of Trade Affected by the Agreements 

Out of an aggregate value of imports into the United Kingdom from the 
United States during 1936 of $463,000,000, the value of imports into the 
United Kingdom from the United States of all articles, on which conces- 
sions are obtained in the agreement (including reductions in duty, bindings 
of existing treatment against unfavorable change, and improvement of 
import quota) was about $300.000,000. More than $200,000,000 of this 
total was composed of imports of agricultural products. United Kingdom 
imports of American commodities on which improved tariff treatment is 
secured amounted in 1936 to about $50,000,000, of which agricultural 
products accounted for about $26,000,000. The latter figure particularly 
understates the importance of concessions of this type because of the 
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abnormally small trade in that year in American farm products on which 
improved tariff treatment is secured under the agreement. 

Specified commodities for which the present United Kingdom tariff 
treatment is bound against unfavorable change were imported into the 
United Kingdom from the United States in 1936 to a value of about $250,- 
000,000, of which agricultural products accounted for about $190,000,000. 
Some of these bindings (covering a 1936 trade of over $180,000,000, of 
which raw cotton accounted for $84,000,000) provide for continued free 
entry, and others for the continuance of the present rates of duty. The 
principal duty-bound product is leaf tobacco, of which imports into the 
United Kingdom from the United States in 1936 amlunted to $72,000,000; 
the existing margin of preferential tariff treatment on Empire tobacco is 
bound against increase, with the possibility of a reduction in that margin 
after the expiration of existing commitments to certain Empire areas, 
in 1942. 

Many of the concessions obtained in the United Kingdom market, 
especially on agricultural and forest products, result in the modification of 
tariff preferences which the British Dominions and other parts of the British 
Empire have enjoyed. Some of these preferences were a matter of formal 
agreement, and their modification required the consent of the governments 
concerned. 

Out of an aggregate value of imports into the United States from the 
United Kingdom during 1937 of somewhat over $200,000,000, the conces- 
sions granted by the United States (including both reductions and bindings) 
cover commodities of special significance to the United Kingdom, imports 
of which from that country amounted to $141,500,000 in 1937. Imports 
from the United Kingdom in 1937 of commodities the duties on which are 
reduced were valued at $59,900,000; imports on which the duties are bound 
against increase were valued at $39,000,000 (of which $37,500,000 were 
imports of jute burlaps from the United Kingdom and British India); 
imports on which duty-free entry is bound were valued at $42,600,000. 


Benefits to United States Products in the United Kingdom Market 

The most important of the concessions secured for American farm prod- 
ucts in the United Kingdom market are the abolition of the United Kingdom 
duties on wheat, lard, canned grapefruit, and certain fruit juices; substantial 
reductions in the duties on rice, apples, pears, and certain canned fruits; 
an increase in the quantity of American hams permitted to enter under the 
quota system; and binding of duty-free entry of ham and certain other pork 
products, corn (other than flat white corn), and cotton. 

Although the concessions obtained in the United Kingdom market are 
predominantly for American agricultural exports, numerous and important 
benefits have also been secured for industrial products, as well as on forest 
and fishery products. " 

The concessions obtained on nonagricultural classifications include sub- 
stantial reductions in duty on chilled and frozen slamon, softwood lumber, 
doors, paper and pulp products, office machinery and equipment including 
typewriters, electrical machinery and appliances, agricultural track-laying 
tractors, patent leather, women’s shoes, toilet preparations, and siJk hosiery. 

A number of important products were already duty-free or dutiable at 
the relatively low rate of 10% ad valorem; for many of these items the exist- 
ing customs treatment has been bound against unfavorable change during 
the life of the agreement. Included in this group ef nonagricultural products 
that are guaranteed continued free entry from the United States are un- 
dressed fur skins, sulphur, rosin, and crude borax; while the present 10% 
duty has been bound on glace kid leather, certain undressed leathers, 
paraffin wax, petroleum jelly, carbon black, hardwood lumber, and many 
other products. On a considerable number of fully manufactured products 
of importance to the United States, but for which trade conditions are such 
that duty reductions would not appear to benefit primarily the United 
States, or where for other reasons reductions could not be obtained, the 
existing duties have also been bound against increase, the most important 
being the binding of the present duty on motor cars and chassis for motor 
cars, complete with engines, of 25 horse power and upwards (British rating). 

Altogether, the benefits for American nonagricultural products provided 
for in the agreement cover about two-fifths of total nonagricultural imports 
into the United Kingdom from the United States, based on British statistics 
for 1936. 


Benefits to United Kingdom Products in the United States Market 


The concessions made by the United States which affect imports from the 
United Kingdom reiate principally to textiles, metals and manufactures 
thereof, and various British specialties. ‘They cover an import trade from 
the United Kingdom valued at $141,500,000 in 1937. To avoid injury to 
American interests, many of the reductions in duty are limited to special 
types of products which are complementary to, rather than competitive 
with, those produced in the United States. 

Reductions of duty under the cotton schedule cover goods which were 
imported from the United Kingdom in 1937 to a value of $6,662.000, chiefly 
yarns of the finer counts and cloth in the higher price ranges. Among 
jute manufacturers, the duty on burlap is bound and reductions are made 
in the case of linoleum and felt-base floor coverings. A number of reductions 
were also made on a variety of linen products. 

On most manufactures of wool, the United States duties are compound: 
consisting of a specific rate intended to compensate for the duties on raw 
wool, and in addition an ad valorem rate to protect domestic manufacturers. 
Through the present agreement reductions are made in the ad valorem rates, 
principally on wool manufactures of high quality, and the duties on certain 
other wool specialties are bound against increase. With regard to the 
specific portion of the wool duties, provision is made for a corresponding 
reduction, if the existing duties on raw wool should be later lowered. 

In the group of metals and manufactures, duty reductions are made in 

the case of various types of electrical machinery and apparatus. Conces- 
sions are also granted on other types of machinery, including reciprocating 
steam engines, steam turbines, internal-combustion engines, sewing ma- 
chines, and most classes of textile machinery. The rates are bound on a 
considerable number of cutlery items and on sterling silver and silver-plated 
ware. 
The rate on whisky, which was reduced by the Canadian trade agreement 
on Jan. 1, 1936, is now bound to the United Kingdom, as is the reduced 
duty on gin, fixed by the trade agreement with the Netherlands, effective 
Feb. 1, 1936. 

Other commodities to which more favorable treatment is accorded are 
too numerous to mention specifically. They comprise various kinds of 
leather and paper, books in English of bona fide foreign authorship, china 
clay, some of the better qualities of earthenware, stoneware and china, 
cresols, toilet soap, wood furniture. and such specialties as high-priced 
fur-felt hats, golves, and tobacco pipes. 


Newfoundland 
The concessions obtained for United States exports to Newfoundland 
benefit a large part of our already substantial trade with that area. They 
are covered by a separate schedule in the agreement, apart from the schedule 
listing concessions by the United Kingdom and the British colonial empire. 
In some instances the rates of duty are reduced, in others the margins of 
preference, which with minor exceptions apply only to products of the 
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United Kingdom, are bound or lowered or assurance is given that no pre- 
ference will be granted, and for some products both the rate of duty and the 
margin of preference are affected. Since the Newfoundland tariff is prim- 
arily for revenue, the improvement of the competitive position of American 
trade through concessions relating to preference is quite as important as 
that resulting from duty reductions. Among the products for which ad- 
vantages have been obtained are wheat flour, salted beef and pork, citrus 
fruits, tobacco, raisins, automotive products, radio apparatus, and certain 
textiles. These and the other articles covered by the schedule accounted 
for $3.979,000 of Newfoundland’s total imports of $7,447,000 from the 
United States in the year ended June 30, 1938. The most important 
tariff reductions granted by the United States in exchange on Newfoundland 
exports are those relating to salt fish and frozen blueberries. In addition, 
Newfoundland benefits from concessions on other commodities. made in 
the agreement with Canada, such as the binding on the free list of wood- 
pulp, newsprint paper, and lobsters. 


British Colonial Empire 

The total foreign trade of the colonial territories in which benefits have 
been obtained was $1,885,000,000 in 1936. Of these territories, areas ac- 
counting for about two-thirds of this trade, including the British Carribean 
colonies which are important markets for American goods, accord pre- 
ferential tariff rates to British products. In addition to the general guar- 
antee of treatment no less favorable than that accorded to the most-favored 
non-British country, the agreement provides for specific concessions in a 
large number of cases. such concessions taking the form of removal or re- 
duction of margins of preference, binding of existing margins or binding of 
existing parity of treatment. In general, the customs duties assessed by the 
British colonies are moderate, and the competitive position of American 
products is dependent on whether preference exists and its extent. 

More than 200 different articles are covered and, since many of these 
are included in the schedules for two or more colonies, the total number 
of items listed exceeds 1,100. As examples, 35 concessions (including bind- 
ings) have been obtained for grains and cereal products other than wheat 
flour, 7 concessions for wheat flour, and 26 concessions for unmanufactured 
tobacco. Other important American exports which benefit are fruits, 
meat products, automotive products, lumber, textiles, paper, machinery, 
hardware, and electrical goods. 

The reciprocal advantages extended by the United States to products 
imported from the British colonies are included in the same list with the 
concessions to the United Kingdom and Newfoundland. A large part of 
these products consist of raw or partly manufactured materials such as 
rubber, tin, and cacao, most of which now enter the United States free of 
duty. Consequently, the concessins made consist chiefly of assurances 
that the present treatment will be continued. Th,trade covered by these 
assurances was valued at more than $200,000,000 in 1936. Colonial 
goods on which duty reductions are granted include edible palm kernel oil, 
certain fruits and fruit juices, coconuts, and other tropical products. 

While the manner in which the Colonial Governments are to give effect 
to the obligations assumed with regard to the margins of preference is not 
prescribed, it is understood that, in most instances, reductions in such 
margins will be effected by lowering the general rates, which are those ap- 
plying to imports from the United States. It is expected that any action 
necessary on the part of the various colonial areas will, in most cases, be 
taken by the end of the year, so that the treatment provided under the 
agreement may come into operation on Jan. 1, 1939. 


Canadian-American Trade Agreement 


The United States and Canada signed at Washington on Nov. 17, 1938, 
a new trade agreement which supersedes and materially extends the scope 
of the agreement signed on Nov. 15, 1935. This is the first instance under 
the Trade Agreements Act of 1934 in which the United States has made 
a@ second agreement with the same country. Trade between the United 
States and Canada outranks the trade between any other two countries in 
the world, and consequently the new agreement, which provides for re- 
ciprocal concessions covering commodities that make up the great bulk 
of that trade in each direction, is particularly important. The duty 
treatment stipulated will be applied by both countries, effective Jan. 1, 
1939, and the entire agreement has an initial term of three years from the 
day following its proclamation by the President, continuing in force in- 
definitely thereafter until six months after notice of termination has been 
given by either country. 

In addition to continuing many concessions made on both sides in the 
previous agreement, further duty reductions are granted in many cases, and 
the existing rates have been lowered on a very large number of commodities 
which were not covered by the previous agreement. A particularly im- 
portant new advantage secured for United States products is the provision 
that the Canadian special import tax of 3%, at present applicable to all 
imports from the United States (with a few specified exceptions), will be 
removed from all items, dutiable or free, listed in the schedule of concessions 
by Canada, as soon as the necessary legislation is enacted by the Canadian 
Parliament. This tax is computed on the basis of duty-paid value and 
averages about 34%% on the dutiable value. Not only will the charges 
payable be reduced to that extent, but there also will result a corresponding 
reduction in the advantage which has been enjoyed by Canadian and British 
Empire products, none of which are now subject to this tax. 

The aggregate value, as measured by 1937 imports from the United States 
of articles which will benefit through the concessions made by Canada 
(including duty reductions, bindings of rates against increase and bindings 
of continued free entry), was approximately $358 ,000,000, representing 73% 
of Canadia’s total imports from this country. The reciprocal concessions, 
including bindings of existing treatments granted by the United States, 
apply to commodities which in 1937 Canada exported to our country in an 
aggregate value of $327,000,000. This total represented 83% of all our 
imports from Canada in that year. This represents the cumulative scope 
of the 1935 and 1938 agreements. 


General Provisions 


The general provisions of the new agreement are, with comparatively few 
exceptions, similar to thdse of the previous agreement. They include a 
reciprocal guarantee of unconditional most-favored-nation treatment with 
regard not only to customs duties but also to prohibitions or restrictions on 
imports or exports, allocation of import quotas, foreign purchases by any 
Government-controlled monopoly in either country, and either Govern- 
ment’s purchase of supplies from abroad. In this connection, the usual 
exceptions are made concerning special-trade advantages between the United 
States and Cuba and between Canada and other British countries. In the 
case of all products upon which concessions have been granted, each country 
undertakes that it will not impose quantitative restrictions or prohibitions 
on imports, except as specifically provided for. 

Other general provisions assure that, in the case of products subject to 
ad valorem duties, the principles upon which the dutiable value is determined 
shall not be altered so as to impair the value of any of the concessions, If 
the rate of exchange between the currencies of the two countries varies so 
substantially as to prejudice ite industries or commerce, either country 
may terminate the agreement upon 30 days’ notice. Furthermore, where a 
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third country proves to be the principal beneficiary of a concession granted, 
and imports of the product concerned increase to such an extent as to 
threaten injury to domestic producers, the country granting the concession 
may withdraw or restrict it. 


Reduction of Empire Preferences 


The Ottawa agreement of 1932 obligated Canada to maintain specified 
preferences for a large number of United Kingdom products. However, 
a revised agreement of 1937 released Canada from this obligation with 
respect to three-quarters of the items covered, thus leaving Canada free to 
make duty reductions. In addition, the United Kingdom has now re- 
linquished part of the margin of preference to which it was entitled in the 
case of a few other items. Thus Canada has been enabled to grant the 
United States duty reductions which otherwise could not haye been made. 
The narrowing of many preference margins as the result of the reduced rates 
of duty and of the provision for the elimination of the 3% import tax on 
all products contained in the new schedule strengthens the competitive 
position of United States exporters in the Canadian market. 


Benefits to United States Products in the Canadian Market 


Outstanding among the new advantages obtained for United States 
agricultural products in Canada are the duty reductions applicable to fresh 
fruits and vegetables. In the 1935 agreement, the basic rate of duty on a 
wide group of fresh fruits and vegetables was lowered. In both cases further 
reductions are made by the new agreement, and limitations are also placed 
on the height of the arbitrary increased valuations ordinarily imposed on 
most fresh fruits and vegetables by Canada during the competitive season, 
as well as on the number of weeks each year during which such increases 
may be applied. The period during which United States oranges may 
enter Canada free of duty has been extended, and new duty reductions are 
granted on canned fruits, miscellaneous dried fruits, and the important 
item of fruit juices or fruit sirups. 

New or increased concessions are also obtained on ‘“‘corn not otherwise 
provided for’’ (i. ¢., other than that for distillation or for the manufacture 
of cereals), cleaned rice, barley, oats, and a number of meat products. 
Potatoes from the United States will enter Canada duty free, except for a 
six week's. period, when the rate to be applied will be lower than formerly. 
The duty on eggs is reduced by half, while further reductions are made in 
the rates on canned shrimps and several other fish items. 

Outstanding among industrial products for which concessions are obtained 
is the machinery group. By the 1935 agreement, the rates both on ma- 
chinery of a kind made in Canada and on machinery not made in Canada 
were reduced. In the case of the first group, the present duty is merely 
continued in the new agreement, but on machinery of a kind not made in 
Canada, imports of which from the United States represent a trade of, 
roughly, $10,000,000 annually, the existing duty is cut in half. Other 
important industrial items for which substantial new reductions are secured 
are office machines, refrigerators, ball and roller bearings, Diesel engines, 
aircraft, motor-cycles, and various items of electrical equipment, including 
lighting fixtures and appliances, dynamos, and motors. In the case of 
iron and steel products, new or improved concessions are made on heavy 
iron and steel products, notably tin plate, galvanized sheets, terneplate, 
welded pipes and tubes, manufactures of tin plate, and several! kinds of hand 
tools, while improved customs treatment granted to nonferrous metals 
covers miscellaneous zinc manufactures, aluminum and manufactures 
thereof, wares of Britannia meta] and nickel silver. 

Through the most-favored-nation provision of the former trade agreement 
with Canada, the duties on many classes of textile products were reduced 
slightly. The new agreement cuts many of theserates further, notably 
those on cotton yarns and thread, unbleached cotton cloth, bleached or 
mercerized cotton cloth, certain major groups of printed and colored cotton 
goods, wearing apparel, hosiery, and floor coverings. New duty re- 
ductions are made on several major classes of leather and leather manu- 
factures, as well as on rubber tires and rubber hose and packing. 

Although the Canadian duty on lumber (dressed on one or both sides 
when the edges thereof are jointed or tongued and grooved, n. o .p.) was 
reduced in the former agreement, the rate was still practically prohibitive, 
since rough lumber enters free of duty. The new rate on such dressed lumber 
is fixed at a favorable level, and additional cuts are made on hardwood 
flooring, plywood, and furniture, particularly metal furniture. Shingles 
are made free of duty. 

The list of other articles on which Canada grants concessions is too 
extensive to permit detailed comment, practically every commodity group 
being included. Duty reductions apply also to various items of paper and 
paper manufactures, including printed matter, a large group of chemicals 
and drugs, clay, glass and other nonmetallic mineral products, asbestos 
manufactures, paints, soap, building and paving brick, bathroom equip~- 
ment, scientific and technical instruments, including cameras; and dental 
instruments are admitted free of duty. Other products on which reductions 
are made include trunks, valises, and similar artcles; cases, portfolios, 
emo amg similar products; jewelry, moving picture films, and compounded 


Advertising and printed matter imported by mail, or otherwise, in in- 
dividual packages, valued at not more than $1, are admitted free of duty. 
While no reduction in duty was obtainable on any form of coal, its inclusion 
in the schedule assures it will share in the removal of the present special 
import tax of 3% . 

A major concession is that made on the “catch all” paragraph of the 
Canadian tariff, imports under which from the United States in 1937 were 
valued at nearly $4,500,000. They duty on articles classified under this 
paragraph, which was lowered in the first agreement, undergoes a further 
reduction. 

Benefits to Canadian Products in the United States Market 

In the case of certain important commodities, mostly agricultural, the 
duty concessions granted Canada by the United States in the 1935 agree- 
ment applied only to specified quantities, imports in excess of the limits 
fixed continuing to be subject to the full rates. This ssytem of tariff 
quotas has been continued, with some changes, in the new agreement in 
order to safeguard the interests of domestic producers. The articles to 
which lower duties are applicable only within quota limits are cattle weigh- 
ing 700 pounds or more each, calves, cream, milk, certified seed and table 
potatoes, and fillets of cod, haddock, and related species of fish. In the 
case of dairy cattle and Douglas fir and Western hemlock lumber, the former 
rates of duty remain unchanged, but the quota limitations provided in the 
first agreement have been dropped, since actual imports of these commodities 
under the first agreement have been much below the limits fixed. Benefits 
secured for American lumber in the United Kingdom and certain British 
colonies provided additional grounds for more liberal treatment of Canadian 
lumber. For red-cedar shingles, which are duty-free, the right formerly 
reserved by the United States to prohibit imports in excess of a specified 
quantity is replaced by a provision reserving the right to impose a duty on 
imports in excess of a somewhat larger quantity. A similar method of 

domestic producers has been adopted in the case of nepheline 
syenite, a new article of commerce. 
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Among the principal commodities on which the United States grants 
Canada new duty reductions not restricted by quotas are pork products, 
barley, buckwheat, oats and rye, Cheddar cheese, maple sugar, various 
fresh and cured fish items, aluminum, nickel, zinc eres and metal, cadmium, 
ferrosilicon, certain castiron products, salt, dead-burned dolomite, certain 
types of paper (notably uncoated book and printing paper), silver-fox furs, 
and patent leather. Among concessions provided for in the 1935 agreement 
which are continued are those applicable to whisky. softwood lumber, 
poultry, grass and colver seeds, turnips, certain species of fresh water fish, 
synthetic resins, cobalt oxide, ferromanganese, and pulpboard. In ad- 
dition, the present agreement continues to bind to Canada in its own right 
free entry of the major articles imported from that country which are not 
subject to duty. Among these are newsprint paper, woodpulp and pulp- 
wood, unmanufactured wood, certain fishery products and furs, crude 
asbestos, crude artificial abrasives, and certain fertilizers. 

In most cases Canada is overwhelmingly the chief supplier of imports of 
the commodities on which the United States has reduced its duties, and 
consequently it will receive the major part of the benefit from the conces- 
sions made. An exception is found in the case of whisky, on which a duty 
reduction was granted in the previous agreement. At that time it was ex- 
pected that the United Kingdom would share largely with Canada in sup- 
plying imports, and the trade agreement just concluded with the United 
Kingdom now extends the concession on whisky to that country in its own 
right. 

Only about two-fifths of United States imports from Canada are subject 
to duty. Reductions granted through the new trade agreement cover 
commodities of which Canada supplied imports valued at $121,000,000 in 
1937, this figure representing 77% of the value of all dutiable imports from 
Canada and 31% of total imports from that country. 


Canadian-American Trade Under the First Agreement 

The most significant measure of the operation of the Canadian-American 
trade agreement of 1936 is afforded by the marked increase in trade in both 
directions that has taken place during the two full years the agreement has 
been in effect. The average value of Canadian imports from the United 
States during 1936 and 1937 was $430,000,000, an increase of $128,000.000, 
or 42%, over the two years immediately preceding the agreement; while 
United States imports from Canada averaged $386,000,000, an increase of 
$129,000,000, or roughly 50% , over the average of 1934 and 1935. 


{Further details r ing the provisions of these trade agreements, 
particularly as affect the treatment of American products in 
the contries concerned, can be obtained u specific ing to the Bureau 
of Foreign and Domestic Commerce at nm, or the nearest District 
or Coo tive Office of the Bureau. For fuller explanation of the treat- 
ment of im into the United States under these appeens: ye 
are best ad to the Department of State or the United States Tariff 
Commission, Washington, D. C.] 
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Procedure Under Wages-Hours Law Described by 
Elmer F. Andrews—Administrator Addresses 
Illinois Manufacturers Association 

A detailed recital of the procedure involved in administer- 
ing the Fair Labor Standards Act was given on Nov. 25 by 

Elmer F. Andrews, Administrator of the Wage and Hour 

Law, in an address before the Illinois Manufacturer’s Asso- 

ciation in Chicago. Mr. Andrews said that in most cases 

business men “‘are already substantially living up to the very 
modest standards set by the Act,’”’ which he described as 

“not a horse and buggy or a model-T economic control, but 

a 1938 model.” He said in part: 


One way of doing things which has been heralded widely and deservedly 
as an “American way” is the way of high wages, of a high standard of 
living. Illinois, to a greater extent than many other parts of the country, 
has already achieved a high living standard for its people, and a recent 
compilation of weekly wage rates in manufacturing shows Lilinois ranking 
among the first three. A-great majority of Lilinois industries have already 
established wage rates considerably higher than those provided by the 
Fair Labor Standards Act. 

I don’t know just what I can add to what you know about the Act. You 
know that it was passed by Congress last spring; that I took office in July; 
and that the wage and hour provisions went into effect almost exactly one 
month ago. There were some people who expected very noticeable changes 
in our economic and industrial system immediately after Oct. 24. For 
the most part, however, the law has gone smoothly into effect. 

There were reports of shutdowns; there were pleas for exemptions; and 
there have been a number of compiaints. The shutdowns affected an un- 
determined number of persons, many of whom were let out because the 
enterprises for which they worked had completed their peak season. Some 
businesses which closed actually could not pay the 25 cents an hour which 
the law requires. In at least a few instances, plants which shutdown around 
the effective date of the Act have since reopened, and, I am told, are oper- 
ating with apparent success. 

As to the pleas for exemption, it should be made clear that the Adminis- 
trator has no authority to determine who comes under the Act and who 
does not. The law covers employees engaged in interstate commerce or in 
the production of goods for-interstate commerce. 

The Wage and Hour Division has issued regulations and interpretative 
bulletins which are intended to clarify certain broad provisions of the law. 
But the Administrator has no authority whatever to relieve anyone of his 
responsibilities or his protection under the Act. Congress, desiring to 
eliminate sweatshops and planning to spread employment, indicated that it 
wanted the law to be applied widely, and it stipulated the only exceptions 
to that application. 3 
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Statement by Transamerica Corp. Regarding Complaint 
Filed Against It by SEC—Corporation Says It Has 
Fully Complied With Rules and Regulations of 
New York and Other Stock Exchanges—Com- 
mission Order Delisting Hearing Jan. 16 


With reference to a complaint filed by the Securities and 


Exchange Commission against Transamerica Corp., a state- 
ment issued at San Francisco on Nov. 25 by A. P. Giannini, 
Chairman of the Board, and John M. Grant, President of 
the corporation says that the complaint ‘‘has been given wide 
publicity before Transamerica Corp. has had an opportunity 
to study it or prove it groundless.” 

The Commission has ordered a toma hearing for Jan. 16 to 
determine whether the capital of the corporation should be 
suspended for 12 months or withdrawn from registration on 
the New York, Los Angeles and San Francisco Stock Ex- 
change. The Commission according to advices from Washing- 
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ton, Nov. 25 to the New York “‘Journal of Commerce”’ stated 
that it had “‘reasonable grounds to believe that Transamerica 
Corp. has failed to comply with provisions of Section 12-B 
and Section 13-A and B of the Securities Fxchange Act of 
1934, as amended, the rules, regulations, Form 24, Form 
24-K and the instructions thereto, promulgated by the 
Commission thereunder, in that the application for regis- 
tration on Form 24, the annual report on Form 24-K and the 
amendments thereto, filed by said Transamerica Corp. con- 
tain financial statements of Transamerica Corp. and its 
subsidiaries, which do not correetly reflect the true financial 
condition of Transamerica Corp. and its subsidiaries.” 

The statement issued by the Transamerica Corp. says: 

From a cursory examination of the complaint it would appear that it is 
based entirely on a theory of accounting. Transamerica’s reports have been 
prepared by a nationally known firm of independent certified public ac- 
countants. Data on earnings of the banks associated with Transamerica 
Corp. have been accepted by the accountants from reports of the banks 
to the Comptroller of the Currency. 

Transamerica Corp. has complied fully with the rules and regulations 
of the New York Stock Exchange and other security exchanges and, as a 
matter of fact, practically all of the items embodied in the complaint were 
covered in a supplemental report in connection with our registration state- 
ment under the 1934 Act. This supplemental report was filed with the 
SEC five months ago and we have had no communication with the SEC 
since in regard to our registration under the 1934 Act. 

We are firmly of the belief that the motive behind this complaint is one 
calculated definitely to prejudice Transamerica Corp. in the eyes of the 
public. 

Attacks of this kind are not new. In building up a great financial insti- 
tution in the West we have met with every difficulty and every possible 
handicap has been put in our way, but with an honest purpose and public 
support, we have surmounted them all. We are confidence that when we 
have had an opportunity to make full answer to the complaint, we shall be 
completely vindicated. 

We ask only, that, in all fairness, the public reserve judgment until we 
can avail ourselves of the right guaranteed to every American citizen by the 
Constitution, that he shall not be judged except after a fair and impartial 
bearing. 


> 
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FSCC Announces Plans for 20 Million Wheat Export 
to United Kingdom 


The Federal Surplus Commodities Corporation announced 
on Dec. 1 that arrangements had been made for the sale to 
Ameriean exporters of 20,000,000 bushels of United States 
wheat delivery to flour mills in the United Kingdom. The 
wheat will be delivered over a period of several months, said 
the announcement, which added that “this transaction is 
being carried out under the wheat export program announced 
by Secretary Wallace on August 29, 1938. The Aug. 29 
program on wheat export sales was referred to in these 
columns Sept. 3, page 1422. Under date of Dec. 1 advices 
from Washington to the New York “Times” had the follow- 
ing to say regarding the sale of wheat to Great Britain: 

This will lift to approximately 68,400,000 bushels the volume exported 
or arranged for export under the plan of Secretary Wallace to move 100,- 
000,000 bushels of the record 1938 wheat crop of the United States to foreign 
markets. 

The Federal Surplus Commodities Corporation will subsidize the trans- 
action through American exporters, under terms of the wheat-export pro- 
gram announced by Mr. Wallace on Aug. 29. 

The Department did not disclose terms covering the agreement except 
to indicate that the grain would be offered to exporters at a price which 
would enable them to meet world competition in the United Kingdom. 
Most of the wheat, it is understood, would be sent to the British Isles. 


Associated Press advices from Washington Dec. 1 stated: 
By mid-November, sales to exporters totaled only 19,000,000 bushels. 
On this amount the Government took a loss of about $2,380,000, or 2% 
cents a bushel. Exports made before the subsidy program was inaugurated 
totaled 25,000,000 bushels, bringing the season’s total] foreign sales to about 


Officials said that export sales had dwindled to less than 3,000,000 bushels 


a month, largely because foreign buyers could purchase grain from other 
countries at lower prices. 
Ee 


American Federation of Labor Has Been Favored by 
NLRB, According to Columbia Law Review— 
Points to Employer Difficulties Arising from Union 
Rivalry 

The American Federation of Labor has been favored rather 
than discriminated against by the National Labor Relations 

Board in proceedings to determine worker representation for 

collective bargaining with employers, it is asserted in the 

November number of the “Columbia Law Review,’’ publica- 

tion of the Columbia University Law School. According to 

the article, the Board’s policy of giving preference to craft 
units instead of industrial units whenever the majority of 
those within the craft so desire, and its refusal to exclude 
from the ballot A. F. of L. unions which have been aided by 
employers have been beneficial to the A. F. of L. The 
article goes on to say in part: 

The A. F. of L. nevertheless recommended changes in Board personnel 
and in the National Labor Relations Act itself, although it is not certain 
how much of its criticism is in earnest and how much is merely a method of 


applying pressure to the Board. 

The amendment to the Act (NLRB) proposed by counsel for the A. F. of 
L., allowing judicial review of findings of fact would prove extremely 
advantageous to recalcitrant employers and of doubtful value to the 
A. F. of L. The Committee for Industrial Organization criticism has been 
of a milder tone, perhaps because it has won 81.7% of all elections entered 
and 76.9% of all election contests with the A. F. of L. 

The A. F. of L., controlling the building trades which utilize vast quantities 
of processed materials and the teamsters at the transportation bottleneck, 
is in a better position to boycott an employer’s products than the industrial 
C. I. O., which has only longshoremen and maritime workers in the trans- 
portation industry . 
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Determination of the choice of the unit to be represented in collective 
bargaining influence the future of the unions concerned and is consequently 
of vital concern to the warring federations. In substance, the doctrine 
adopted by the NLRB provides that whenever the Board finds that the 
considerations for and against a craft unit are equally balanced, the deter- 
mining factor is the desire of the employees themselves, gathered from the 
vote for the craft union in the smaller unit. . . . 

Dual contracts with each union for its members only, and exclusively 
with the one who proves the victor, with a proviso that the union victorious 
in a Board election shall be the exclusive bargaining agent, and including a 
clause whereby each agrees that if it loses it will not picket or boycott for a 
specified time, would seem to be the best solution for the employer. 


Most of the present difficulties would vanish if the Ad- 
ministration’s attempts at re-federation are successful and 
the NLRB would be relieved of tasks which it was not 
primarily intended to handle, the article adds. “If the 
schism continues, the great cost of inter-union warfare may 
evoke restrictive legislation of the type proposed on the 
West Coast which may seriously curtail the more beneficial 
aspects of labor organization,” it is declared. ‘‘Anti-strike 
statutes were placed on this. year’s ballot by initiative in 
California, Oregon, and Washington, which suffered from 
the lumber war. The Oregon proposal, which was adopted 
by the voters, prohibits all picketing or boycotts unless a 
labor dispute exists, and defines ‘labor dispute’ to exclude 
inter-union controversies.” 
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Report of Operations of RFC Feb. 2, 1932 to Oct, 31, 
1938—Loans of $12,824,247,849—$2,171,826,661 Can- 
celed—$7,143,076,596 Disbursed for Loans and 
Investments—Repayments Total $5,241,639,550 


In his month report, issued Nov. 26, Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation, stated that 
authorizations and commitments of the RFC in the recovery 
program during October amounted to $70,402,107, recissions 
of previous authorizations and commitments amounted to 
$14,809,800, making total authorizations through Oct. 31, 
19388, and tentative commitments outstanding at the end of 
the month of $12,824,247,849. This latter amount includes a 


total of $1,049,501,066 authorized for other governmental 
agencies and $1,800,000,000 for relief from organization 
through Oct. 31, 1938. 

Authorizations aggregating $3,277,918 were canceled or 
withdrawn during October, Mr. Jones said, making total 
cancellations and withdrawals of $2,171,826,661. A total of 
$691,185,194 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and 
debentures. 

During October $60,866,241 was disbursed for loans and 
investments and $30,920,801 was repaid, making total dis- 
bursements through Oct. 31, 1988, of $7,143,076,596 and 
repayments of $5,241,639,550 (approximately 73%). The 
Chairman continued : 

During October loans were authorized to three banks and trust com- 
panies (including those in liquidation) in the amount of $439,900. Cancel- 
lations and withdrawals of loans to banks and trust companies (including 
those in liquidation) amounted to $402,835; $2,101,323 was disbursed 
and $2,977,024 repaid. Through Oct. 31, 1938, loans have been authorized 
to 7,532 banks and trust companies (including those in receivership) 
aggregating $2,543,795,035. Of this amount $504,105,952 has been with- 
drawn, $21,246,413 remains available to borrowers, and $2,018,442,670 
has been disbursed. Of this latter amount $1,883,654,826, or 98%, has been 
repaid. Only $9,051,087 is owing by open banks, and that includes 
$7,759,707 from one mortgage and trust company. 

During October authorizations were made to purchase preferred stock, 
capital notes and debentures of four banks and trust companies in the 
aggregate amount of $415,000. Through Oct. 81, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,769 banks and trust companies aggregating $1,277,886,669 
and 1,121 loans were authorized in the amount of $23,322,755 to be 
secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,848 banks and trust companies of $1,301,- 
209,414; $169,491,552 of this has been withdrawn and $30,575,200 remains 
available to the banks when conditions of authorizations have been met. 

During October loans were authorized for distribution to depositors of 
three closed banks in the amount of $439,900, cancellations and withdrawals 
amounted to $402,335, disbursements amounted to 2,155,998, and repay- 
ments amounted to $2,698,644. Through Oct. 31, 1938, loans have been 
authorized for distribution to depositors of 2,770 closed banks aggregating 
$1,328,757,205; $326,017,757 of this amount has been withdrawn and 
$21,097,613 remains available to the borrowers; $981,641,835 has been 
disbursed and $909,268,837, approximately 9244%, has been repaid. 

During October the authorizations to finance drainage, levee and irriga- 
tion districts were increased $141,000, authorizations in the amount of 
$11,169 were withdrawn, and $164,911 was disbursed. Through Oct. 31, 
1938, loans have been authorized to refinance 628 drainage, levee and 
irrigation districts aggregating $142,145,668, of which $19,644,534 has 
been withdrawn, $39,819,197 remains available to the borrowers and 
$82,681,937 has been disbursed. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1928, 294 loans to industry aggregating $27,179,300 were authorized during 
October. Authorizations in the amount of $5,566,761 were canceled or 
withdrawn during October. Through Oct. 31, 1938, including loans to 
mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 5,478 loans for the benefit of industry aggregating $272,530,409. 
Of this amount $63,871,537 has been withdrawn and $76,942,406 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $6,653,499 in loans to 125 businesses 
during October, and similar authorizations aggregating $6,817,836 were 
withdrawn. Through Oct. 31, 1938, the Corporation has authorized or has 
agreed to the purchase of participations aggregating $62,720,324 of 1,115 
businesses, $13,312,450 of which has been withdrawn and $38,405,937 


remains available. 
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During October nine loans in the amount of $9,522,100 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $3,298,000, disbursements amounted to $18,671,526, 
and repayments amounted to $17,126,526. Through Oct. 31, 1938, 260 
loans have been authorized on self-liquidating projects aggregating $489,- 
990,079 ; $32,641,243 of this amount has been withdrawn and $122,559,803 
remains available to the borrowers; $334,789,033 has been disbursed and 
$140,657,314 has been repaid. 

During October the Corporation purchased from the Federal Emergency 
Administration of Public Works 29 blocks (28 issues) of securities having 
a par value of $4,936,900 and sold securities having par value of 
$2,872,200 at a premium of $104,462. The Corporation also collected 
maturing Public Works Administration securities having par value of 
$198,084. Through Oct. 31, 1938, the Corporation has purchased from 
the PWA 4,011 blocks (2,965 issues) of securities having par value of 
$621,577,549. Of this amount securities having par value of $429,775,629 
were sold at a premium of $12,751,439. Securities having a par value of 
$169,951,411 are still held. In addition, the Corporation has agreed with 
the Administrator to purchase, to be held and collected or sold at a 
later date, such part of securities having an aggregate par value of 
$69,610,000 as the PWA is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 


ments for all purposes from Feb. 2, 1932, to Oct. 31, 1988: 
Disbursements Repayments 
Loans under Section 5: $ 


by 
Banks and trust companies (inci. receivers) . ..1,973,695,108.63 1,842,841,666.86 
) 611,425,739.11 185,379,362.43 
455,722,221.36 328,466,258.17 
,236,000 .00 
173,243,640 .72 
116,035,747 .50 
86,125,137.99 
16,532,703 .60 


13,064,631.18 
12,971,598.69 
9,250,000 .00 
5,558,762 .42 
266,372.30 
495,746.21 


14,718.06 
3,177,482,346.13 


Regional Agricultural Credit corporations 
Building and loan associations (incl. receivers) . 
Insurance com 
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118, 134, "493.80 
93,209.81 

21,785,245.16 


banks 
State funds for insurance of deposits of public 





3,300,000 .00 


82,681,937.44 3,015,192.41 


22,450,000.00 
334,789,033.10 


22,300,500 .00 
140,657,313 .97 


4,200 ,468.73 


20,177,690 .67 
37,012,800 .20 

1,222,251.64 
40,813,158.71 


12,003 ,055.32 


35,224,586 .66 
aa 016,568.24 


, 200.00 
44°747' 661.19 
and 
ing of agricultural commodities and Ii $ 
Commodity Credit Corporation. 767 716,962.21 
Other 19,504,491.78 
Loans to Rural Electrification Administration... 46,500,000.00 


Total loans,excl.of loans secured by pref.stock .5,384,228,391.47 4,236,620,720.79 
Purchase of preferred stock, capital notes and 
debentures of banks and trust es pare alk 
cluding $18,148,730 a and 
280. by pref. } a 101,142,661 .56 
Co 25, "000, "000. 00 
11,000,000.00 


767 716,962.21 
18,719,610.66 
2,425.46 





549,393,243.48 


7,088,581.91 
556,481 ,825.39 


34,375,000.00 

BOAR citi coccnt o cer ewecewe nnn c enn eeecee 1,171,517,661.56 
Federal Emergency Administration of Public 
Works security transactions 448,537,003 .47 


Fe nb adibedemqeavccenmocasiocraennan en 7,143,076,595.85 5,241,639,549.65 
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Total allocations to governmental agencies... 918,052,749.09 

meer States directly by ye ae ge 299,984,999 .00 
To States on certification of Federal Relief 

499 998,633.35 


Administrator 
Under Emergency A Agoreatiatinn Act—1935... 500,060,000.00 
bas Emergency Relief Appropriation Act, 











17,159,232 .30 


1,799,983 632.35 








33,177,419.82 


9,894,290,397.11 a5258,798,781.95 

* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry. 

Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 

Relief and Construction Act of 1932, the Corporation’s notes have been canceled 

in the amount of $2,697,054,568.96 equivalent to the balance of the amount dis- 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of Oct. 31, 1938), contained in the report: 


Aberdeen & Rockfish RR. Co... 
Ala. Tenn. & Northern RR. Corp. 


Ann Arbor RR. Co. (receivers) .. 


Ashley Drew & Northern Ry. 
Baltimore & Ohio RR. Co. (note) 


Birmingham & So’eastern RR. Co 


Boston & Maine RR 
Buffalo oe RR 
Carlton & Coast RR. Co 


Carolina Clinehfisia. & Ohio Ry. 
(Atlantic wm hy Line and Louis- 


Chic. Milw. 8t.P. & Pac. RR. Co 
Chic. Milw. St.P. & Pac. RR. Co. 


Chic. No. Shore & Milw. RR. Co. 
Chicago R. I. & Pac. Ry. Co-..- 
Cincinnati Union Terminal Co.. 
Colorado & Southern Ry. Co--.-. 
Columbus & Greenville Ry. Co-. 
— Range RR Co 
Denver & Rio Grande W RR.Co. 
—- & Rio Grande W.RR.Co. 


RR. 

Eureka Nevada 5 

Fila. E. Coast 

Ft.Smith & W.Ry. rn (receivers) 

Ft. Worth & Den. City Ry. Co.-. 
urg & North. Ry. Co. 

Gainesvilie Midiand RR. Co---- 
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106,393,556 611,425,73 


* The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacifie, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years 


a Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $60,696,175 upon the performance of 


specified conditions. 
ns 


Federal Negotiators Seek to Settle C. I. O. Stockyards 
Strike at Chicago—Market Closed Pending Con- 
clusion of Conferences, Which Recess Until Dec. 5 


A settlement of the strike which has closed the Chicago 
stockyards since Nov. 21 was sought this week in nego- 
tiations between spokesmen for the Union Stockyards 
and the Livestoukk tie ndlers Union, an affiliate of the Com- 
mittee for Industrial Organization. Both sides conferred 
with Federal conciliators in an effort to end the walkout. 
Meanwhile sales were suspended pending termination of the 
controversy. a 

Peace negotiations on Nov. 29 were recessed until Dec. 5, 
aqcensne te to Associated Press advices from Chicago, which 

A peace conference attended by representatives of the C. I. O. Packing 


House Workers Organizing Committee, spokesmen for the Union Stockyards 
Co., and Federal and State conciliators was recessed until next Monday. 
At the end of the five-hour parley, Don Harris, a national director of the 
P. W. O. C., gave reporters a copy of a telegram he said had been sent to all 
local units of the organization in the United States. 

“Report immediately to this office the receipt of any livestock from 
Chicago,” it read. ‘You will promptly be advised what action to take 
upon receipt of such information here in Chicago.” 


a 
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In recounting negotiations, Associated [Press Chicago 
advices of Nov. 28 said: 

Conciliators striving to end a C. I. O. strike that has paralyzed trade at 
the Chicago stockyards reported today they had made “‘some progress.”” 

A brief announcement to that effect was issued by Robert Mythen, 
Government Arbiter, after he had conferred for two hours with representa- 
tives of the Packing House Workers Organizing Committee and spokesmen 
for the Union Stock Yards Co. Another peace conference, he added, had 
been arranged for tomorrow. 

None of the conferees ventured an opinion as to when the huge open 
market, stagnated by a sirike of C. I. O. livestock handlers for eight days, 
would resume operations. 

A back-to-work movement sponsored by an American Federation of 
Labor handlers organization collapsed during the day. Thomas Devero, 
Business Agent of the A. F. L. local, had planned to put between 150 to 
200 men to work at 6 a. m. (Central Standard Time) but O. T. Henkle, 
General Manager of the yards, disclosed none had reported for duty. 

Approximately 9,000 animals were received here today—one-fifth of the 
normal supply. Most of them were consigned directly to packing houses. 
ms 1,000 cattle, 1,500 hogs and 1,800 sheep were sent to the exchange 
market. 

Diversion of stock to other market centers in the Middle West was ap- 
Parent. Record receipts of 35,000 hogs at South St. Paul, Minn., and 12,000 
meat animals at Peoria, Ill., were reported. 

_ In its Nov. 30 issue the Chicago “Daily Tribune” said 
in part: 

Hopes for an early peace in the stockyards strike, which has now been in 
effect since Nov. 21, were dissipated yesterday afternoon. Conferees from 
the Union Stock Yards & Transit Co. and the C. I. O. union that called the 
strike announced after an all-day conference that negotiations would not be 
resumed until next Monday morning. 

Don Harris, a director of the Packing House Workers Organizing Com- 
mittee (C. I. O.) said that all subsidiary unions of that group had been 
notified to report on any cattle shipped into their plants from Chicago. 
This was taken to mear that the C. I. O. was determined to maintain a 
complete yards tie-up through the rest of the week. 

Demands of Union 

Among the demands of the Stock Handlers’ Union No. 567, the C. I. O. 
group, are: A 40-hour week and eight-hour day, with time-and-a-half for 
overtime, vacations with pay, raises for all men getting less than 6214 cents 
an hour, a closed shop, a written contract and a check-off (collection of dues 
by the employer.) 

Company officials have maintained that the demands for wages, hours, 
and working conditions can be satisfactorily settled. They have been firmly 
opposed to the last three demands, however. The C. I. O. negotiators have 
said a settlement could be reached if they were guaranteed a written contract. 
About 600 workers, of whom half are C. I. O. members are involved. 


From Chicago, Nov. 30, the Associated Press had the 
following to say: 

The ban on livestock trading in Chicago's stock yards pending settlement 
of the strike of C. I. O. handlers was lifted long enough today to permit 
clearance of approximately 4,000 cattle, accumulated from stock rejected 
= the International Exposition, and from scattered commercial shipments 

week. 

An agreement among commission men and union officials allowed the 
yards to be cleaned up of most livestock awaiting slaughter, but trading 
halted at 1 p. m. and commission men urged stock men not to send any more 
animals into the yards until the dispute was settled. 

Hogs sold at 5 to 10 cents higher prices than were paid Tuesday, Nov. 22, 
when another temporary truce permitted clearance of animals accumulated 
overnight after the strike was called on Nov. 21. Best hogs sold up to $7.70. 


The strike was referred to in our Nov. 26 issue, page 3248. 
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George O. Everett Proposes Five-Point Program to 
Dispel Public Misunderstanding of Business— 
Makes Recommendations Before New York Finan- 
cial Advertisers Association 


Public relations on behalf of a bank should begin with 
the bank’s employees, who “must be dealt with more care- 
fully than the average customer,” said George O. Everett, 
Assistant Vice-President of the First Citizens Bank & Trust 
Co., Utica, N. Y., in addressing a luncheon meeting of the 
New York Financial Advertisers at the Lawyers Club in 
New York on Noy. 28. Mr. Everett’s address was the first 
since his election to the presidency of the Financial Adver- 
tisers Association at the recent annual conference of that 
organization in Fort Worth, Tex., to which we referred in 
these columns Nov. 26, page 3250. He said that at present 
there is a grave misunderstanding of business, and to cor- 
rect that condition he proposed the following five-point 
program: 

1. Adhere to principles which are sound and square, which treat rich 
and poor alike, and which will bear the light of public opinion. 

2. Open our doors to the public, letting them look behind the scenes 
to dispel their ignorance of our business, yet guard the rights of our 
customers to privacy regarding their affairs. 

3. Tell our story through advertising, moving pictures, by publicity and 
word of mouth. 

4. Be frank and above-board with the public. 

5. Study this public—our ever-changing market—constantly, and find 
out through research what it is and what it wants. 

If we are to remain in business, we will have to know what our public 
is, what it wants and what it can buy, and supply it, both now and in 
the future. 
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Failure of New Capital to Enter Business Described 
as One of Chief Barriers to Recovery in Recent 
Years—R. W. Lawrence, President of New York 
Chamber of Commerce, Discusses Industry in Radio 
Address 

The most important single reason for the failure of busi- 
ness and employment to expand more rapidly in recent 
years is “the drying up of the flow of new capital into 
private business,’ Richard W. Lawrence, President of the 

Chamber of Commerce of the State of New York, said in a 
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radio address on Nov. 29. The restoration of confidence so 
that business may make long-term commitments is im- 
perative, Mr. Lawrence said. From 1930 through 1936, he 
continued, American business instead of gaining new capital, 
suffered a shrinkage of $26,000,000,000. He added: 

“Labor should have as much interest as business men in seeing that the 
free flow of capital into American industry is renewed. For labor has a 
bigger stake in the success of industry than has any other group. Labor’s 
share of the income of manufacturing companies from 1929 through 1935 
was nearly 8 times as great as the share received by stockholders. 

“Too many of us Americans take for granted our freedom and the good 
things provided under the American system. We sometimes overlook the 
fact that the rest of the world—about 2,000 million people—envy us our 
opportunities, our shorter working hours, higher wages, greater home 
comforts and luxuries, better health, and happier and longer life. They 
envy us our future as individuals and as a Nation. 

“The oppressed people in dictator-ridden countries and the people of 
other countries look longingly toward America. They make every effort to 
get over here by hook or by crook. No wonder. Thanks to the freedom, 
individualism, hustling spirit, and spunk of the American people, en- 
couraged by the American way of living, more and more good things have 
been produced over here. We work fewer hours in more modern plants and 
offices for better wages; 85% of all our national income goes to those 
who work for a living. Families of rank and file workers here enjoy 
countless luxuries, marvelous opportunities for education provided by 
libraries, museums, schools, radio, and the modern press. We enjoy autos, 
telephones, electric light, radio, refrigerators, washing machines, furnaces, 
vacuum cleaners, amusements galore and have more time to enjoy them. 
Americans are infinitely better clothed than the people of other Nations. 

“A vast and constantly improving transportation system—the best in 
the world—distributes foodstuffs and other supplies so that the products 
of one State can be enjoyed in another. Our constitution guarantees us 
freedom, and so we acquire and enjoy more of life’s good things without 
sacrifice of our personal liberty. We are all partners in this land of 
opportunity. Incomparable, this country of ours. Let’s appreciate America. 
Let’s work together to improve it, defend it, preserve it.” 
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Importance of International Trade to United States 
Stressed by New Orleans Bank Executive—J. M. O. 
Monasterio Praises Reciprocal Trade Policy 


The old idea that the United States is self-sufficient is 
both “untenable” and “absurd,” J. M. O. Monasterio, Vice- 
President and Manager of the foreign department of the 
Hibernia National Bank of New Orleans, told a conference 
of business executives in Kansas City on Nov. 29. Mr. 
Monasterio said that “a country which in prosperous times 
sold goods abroad of the value of four to five billion dol- 
lars cannot look upon this trade as a mere fraction and 
negligible proportion of its source of income.” After en- 
dorsing Secretary of State Hull’s reciprocal trade policy as 
“the greatest American achievement in the field of economy 
and commerce in many years,” he added: 

The international commerce of the United States was a sick child, 
indeed. It needed a strong tonic to again put it on ite feet, and the trade 
agreements have turned the trick. Very few people in this country, 
excepting some of those directly concerned, have paid any attention to 
our reciprocal trade negotiations. Some, simply because their own par- 
ticular businese was upset by the agreements, although the majority of 
the people were benefited, or merely because they were originated by a 
branch of an Administration with which they were not in accord, have 
frowned upon them. We must be broader than that—we must be fair, 
and we must subordinate our own special interests to the welfare of the 
majority. 

ie objection voiced by those not in sympathy with this policy, 
or even with the idea of carrying on any international trade at all, is 
that if we permit foreign goods to enter our markets we are taking em- 
ployment from our own people. This is not the case. Statistics will 
show you at a glance that the greater the volume of imported merchandise 
the higher the level of employment in the United States. In fact, if we 
establish artificial trade barriers which will not permit the free inter- 
change of goods between nations we are simply increasing the cost of our 
own products and, consequently, the cost of living of those whom we 
would help by establishing trade barriers. 

A policy which will promote peaceful trading between nations cannot 
help but have a healthy and soothing effect upon the present chaotic and 
upset conditions which prevail throughout the world. I prefer to see our 
Government engaged in negotiation of trade treaties and not in framing 
alliances of a military nature with foreign powers. One leads to pros- 
perity, understanding and well-being; the other would eventually lead us 


into a conflict. 





ond . 

Chairman Eccles of Board of Governors of Federal 
Reserve System in Address Before Bankers’ Forum 
in New York Urges Support by Banking and Busi- 
ness Leaders of Government’s Policies 

Before the Bankers’ Forum of the New York Chapter of 
the American Institute of Banking on Dec. 1, Marriner S. 
Eeeles, Chairman of the Board of Governors of the Federal 
Reserve System, stated that “it seems to me that our bank- 
ing and business leaders who are concerned about the preser- 
vation of our institutions, who do not want regimentation or 
dictatorship, may well consider the possibilities of and lend 
support to Government policies designed to offset economic 
extremes and to stabilize economic progress.” He added: 

I feel that, functually, the Government through monetary and fiscal 
policy, through taxation, through budget and other policy, can do much 
to make economic progress smoother and steadier, with the main objective 
always of a maximum of employment in private enterprise. 


Mr. Eccles further declared: 

We must recognize that taxation policy should be closely integrated with 
monetary and fiscal policy—that taxation is not a separate matter con- 
cerned only with the raising of revenue, but that the type, the timing 
and effect of taxation upon the stimulation of private enterprise or upon 
restraint if a speculative boom threatens must be considered. 

We need to recognize that the principle of a flexible budget is a necessary 
safeguard of private capitalism, and we must learn to use it as one instrue 
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mentality for moderating economic extremes of inflation or deflation. 
Once the principle is understood—though I recognize that this is a very 
complex problem—it may be that tax policy will prove a useful aid not 
only as a stabilizing influence, but as a mechanism for timing and directing 
a flow of funds in the economy as a whole, so that tendencies towards 
accumulation of idle funds may be offset, or conversely, when there is 
need for more capital accumulation, it can be stimulated. 

ie “‘In other words, it seems to me that we may well consider the influence 
that tax policy may have in contributing to a well balanced relationship 
between consumer buying power on the one hand and savings and invest- 
ment on the other hand. Such a balanced relationship is essential if we 
are to maintain reasonably full employment which, in turn, is a necessary 
condition not only for the protection of existing values of loans, invest- 
ments and other forms of capital, but also to provide further opportunities 
for profitable investment of new savings.”’ 

In his further remarks Mr. Eccles said that “the basic 
objective of national policy should be the maximum encour- 
agement to private enterprise so that it may furnish the great- 
est possible production and distribution of goods and ser- 
vices.”” He went on to say: 

To this end, it is essential that government shall not, as a general prin- 
ciple, discourage, displace or undertake to compete with private enterprise. 
Having given the fullest encouragement and opportunity to private enter- 
prise, then it seems to me that the Government has a responsibility in a 
democracy to provide for those for whom private enterprise has failed or 
is unable to provide? ‘ 

The dinner of the Bankers’ Forum at which Mr. Eccles 
spoke was held at the Hotel Astor in New York and an ad- 

ss was also delivered at the dinner by Philip A. Benson, 
newly-elected President of the American Bankers Associa- 
tion, mention of which is made in another item in this issue. 
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Civil Rights Gains in South Praised by Justice Hugo L. 
Black—-Speaks at Southern Conference for Human 
Welfare 

Gains in civil rights in the Southern States were hailed 
on Nov. 23 by Justice Hugo L. Black of the United States 

Supreme Court, in a speech in which he accepted the Thomas 

Jefferson Medal of the Southern Conference for Human 

Welfare “as a symbol confided to me for the many South- 

erners Who stand with Jefferson in the belief that good 

government must give first importance to promoting the 
welfare and happiness of all human beings by assuring equal 
justice to all and special consideration to none.” A message 
from President Roosevelt to the conference was noted in 
these columns last week, page 3239. In quoting from Jus- 
tice Black’s speech, a Birmingham, Ala., dispatch of Nov. 23 
by Winifred Mallon to the New York “Times” said, in part: 
The first Jefferson medal, which will be bestowed annually hereafter by 
the Conference, was conferred on the Alabama member of the Supreme 

Court by John Temple Graves, in the place of Dr. William E. Dodd, former 

Ambassador to Germany, who was unable to take part in tonight’s program. 

Justice Black’s brief address of acceptance was the first one he has 
made in public since his elevation to the Supreme Court bench. With 
frequent references to Jefferson, he pledged his services to the South and 


the Nation. 
“It seems to be entirely fitting,” he said, “that a Southern Conference 


for Human Welfare should recall the words and works of Thomas Jefferson, 
a great Southerner, a great humanitarian, a great American, who always 
contended that just governments must organize and exercise their powers 
so as to secure for all the inalienable rights of life, liberty and the pursuit 
of happiness. : ‘ 

“By conferring, as citizens and Americans, you seek to insure the full 
and continuing enjoying of all those rights, and as you serve the people 
of the South you serve the people of the Nation.” 

Lauds Justice Black’s Career 

In introducing Justice Black, Mr. Graves referred to him as the “home 
town boy who made good,” and said his career was proof of the fact that 
America was still a land of opportunity in which a boy might hope to grow 
up to be President or a Supreme Court justice. 

The conference today became a permanent organization, dedicated to the 
“economic betterment of all and the safeguarding of government of, by 


and for the people.” 

The bronze medallion will bear on one side the name of the recipient 
and the year of presentation, with the following quotation from Jefferson’s 
writings: 

“Equal and exact justice to all men of whatever station or persuasion.” 

On the reverse side of the medallion will be the tribute of the conference 
to “the South’s most outstanding statesman in promoting human welfare.” 

Senator Bankhead Presides 

Senator Bankhead of Alabama presided at the meeting, which was held 
in the Municipal Auditorium and was the finale of the Conference program. 
The ceremonies attending the presentation of the medallion were broadcast 


over an NBC network. 
———— 


Leo T. Crowley Advises Building and Loan Associations 
to Stress Factor of Liquidity—Says Funds Should 
Only Be Taken from “Thrift Class” 

The factor of liquidity should be more greatly stressed by 
building and loan institutions, Leo T. Crowley, Chairman of 
the Federal Deposit Insurance Corp., told the United States 
Building and Loan League at Chicago at its annual con- 
vention on Nov.17. Mr. Crowley said that attention must 
first be given to educating shareholders as to the true nature 
of their investment. Building and loan associations, he 
continued, should not be interested in short-term savings, 
but should take funds “from the thrift class only.” He 
added, in part: 

Having in this way protected the association, it is desirable next to 
provide against panic withdrawals by affiliating with the Federal Savings 
and Loan Insurance Corp. Trustees and officers who fail to insure, for the 
protection of shareholders and of ‘the association, assume a personal re- 
sponsibility beyond the scope of their trusteeship and endanger their own 
as well as their shareholders’ futures. I can conceive of no valid reason 
why every association which can qualify for insurance should not be insured. 
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Finally, to provide for the liquidation of maturing accounts and for what 
emergency withdrawal demands arise as a consequence of real need by 
investors, each association must provide a reasonable degree of actual 
liquidity and shiftability in its assets. You men and those who lead and 
supervise you are far better qualified than I to determine the proper extent 
of liquidity for your own institutions. I will say, however, that an associa- 
tion which fails to keep an adequate cash position supplemented with a 
reasonable amount of government bonds, and to reinforce that position with 
a large open line of credit is inviting disaster and should be disciplined for 
indulgence in unsound practices. 

Bank directors and association trustees seem in many cases not to be 
fully aware of the responsibilities their positions entail. It is the board of 
directors or trustees that is primarily responsible for formulating and 
directing the policies of an institution. The executive officers are intended 
merely to put into effect the Board’s decisions. It is unfair both to de- 
positors or shareholders and to executive officers for the Board to shirk or 
to disregard its duty to review periodically the officers’ exercise of their 
delegated authority as well as examiners’ reports of officers’ performance. 
All credit extension involves risk. It is a prime responsibilivy for directors 
to recognize and to control the degree of risk assumed by their institution 
in ite extensions of credit. 

The examinations made by supervisory authorities are excellent aids to 
directors and trustees for effective exercise of their duties. All agencies 
should address a copy of each report of examination to the Board of the 
subject institution and require that directors or trustees review the report 
in detail at their following meeting, spreading both the report and their 
deliberations in the minutes of that meeting. 


-— 
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At United States Building and Loan League Convention 
John H. Fahey Discusses New Home Building— 
Remarks of Governor Hoey of North Carolina— 
Resolutions Adopted 

Apprehension that some new turn of the economic cycle 
will find the task of liquidating Government lending agen- 
cies only partially accomplished and a new drive initiated 
for their continuation was expressed at the opening session 
of the annual convention of the United States Building and 

Loan League, in Chicago, on Nov. 16, by Morton Bodfish, 

Executive Vice-President of the League. Mr. Bodfish com- 

mended the program of the Home Owners’ Loan Corporation 

in stopping its relief landing activities on June 13, 1936, as 
prescribed in the original statute. He pointed out, how- 
ever, that since there is an abundance of mortgage money 
and much has been accomplished in the way of improve- 
ment and refinements in the mortgage procedure of private 
institutions, there should be a more rapid retirement of 

Government. He spoke of quicker steps to transfer HOLC 

mortgages and assets to community institutiontions and 

thought it would be helpful for the Reconstruction Finance 

Corporation and its infant central mortgage bank to cease 

its competition with the savings of the public which are in 

private institutions engaged in home lending. He took up 
the question of experimentation in public housing, saying 





that all right-minded people wanted to see an improvement 


in the general housing standard. “The really amazing 
aspect of this problem is that, with huge sums of money at 
its disposal and almost unlimited discretion, the only solu- 
tion which has captured the interest of our Federal Govern- 
ment has been to finance, through subsidy loans, out- 
right gifts and the like, the building of new housing,” said 
Mr. Bodfish. He went on to say that “there has been little 
attempt, however, to approach local problems through the 
careful survey of all housing, particularly of the blighted 
and slum areas, the needs of the people, their capacity to 
pay, the effect of new housing on existing properties, or 
other key factors in the housing problem.” : 

At the banquet, held the evening of Nov. 17, Governor 
Clyde R. Hoey of North Carolina asserted that the building 
and loan association is the mightiest single agency in the 
Nation in creating home owners. He pointed out that until 
recent years no other type of financial institution pro- 
vided for the consistent repayment of the mortgage debt. 
Governor Hoey added: 

They have contributed greatly to the American ideal of a debt-free 
home for every possible American family. These associations were in the 
front rank of financial institutions to resume active lending operations 
immediately after the bottom of the depression had been reached. They 
continued lending, although on a restricted basis, throughout the whole 
financial crisis. The volume of new homes now in course of construction 
can be accounted for largely by loans obtained through these associations. 

My own State of North Carolina believes strongly in building and loan 
associations and was among the first States to adopt this method of 
enabling its citizens to own their homes. The State realizes the advantage 
of home ownership and hence has adopted the policy of not levying any 
texes for State purposes on homes, farms, factories, business property or 


any kind of tangible property. , 
In addition to this, the State maintains the entire public road system, 


consisting of 58,000 miles, 8,000 miles of which are hard surfaced, and 
supports all the prison camps, thus relieving the counties and subdivisions 
of government of any expense in connection with these. 


It is possible that the number of new homes built this 
year will be 50,000 above 1937, according to John H. Fahey, 
Chairman of the Federal Home Loan Bank Board, in an 
address at the closing session of the convention on Nov. 18. 
He pointed out that within the last few months the pace 
of building has been faster than at any time since 1929. 
Mr. Fahey stated: 

The housing needs of the country are not confined to our large cities, 
although the conditions in metropolitan areas are usually the center of 
attention. Most of our urban homes have to be supplied in the cities of 
medium size and in the smaller communities. From year to‘year 75% 
and more of the building of one- and two-family houses is in communities 
of 100,000 population and less, and about 65% of this volume in towns 
of 25,000 and less. There is a very great home shortage in these centers, 
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aud home building in these areas, inconspicuous as it may be in individual 
communities, represents the largest part of urban housing construction. 

There is no good reason why families with annual incomes of $1,200 
to $1,400, and even less than $1,000 in the smaller cities and towns, 
cannot be taken care of amply by private enterprise if it will set itself to 
the task. It is being done already in many sections and is becoming 
general. 


As to several resolutions passed at the convention, an 
announcement by the League said: 

Let the results and accomplishments of the money so far spent to house 
low-income groups as tenants of the Government be measured before any 
further funds are appropriated therefor, the convention asked in a resolu- 
tion passed on Nov. 17. It urged that the procedure of building struc- 
tures to house low-income groups as tenants of the Government be recog- 
nized as an experiment and its merits be ascertained before any more 
money is spent. 

The resolution further asked “that all executives of member associations, 
especially those with positions of leadership in their business communi- 
ties, lend their experience to those making such study in efforts to redeem 
blighted areas, to demolish and prevent the rent of insanitary structures, 
to achieve practical city pianning, and to achieve protecting zoning.” 

That this country is on the threshold of a major upsurge in building 
comparable to the activity which contributed so much to the prosperity 
of the 1920s was the consensus of the convention. . « A resolution 
passed by the assemblage . declared that this boom in home 
building need not be delayed by further experimentation, since the time- 
tested monthly payment plan in all of its details is now available in more 
than 4,000 associations which have $2,000,000,000 to lend on home financ- 
ing in the coming year. 

Anvther resolution passed by the convention pointed out that the 
grounds for the emergency use of public money in home financing no 
longer exist, urged the cessation of such Government activity through two 
immediate steps: (1) the termination of the activities of the RFC Mortgage 
Company as to residential. mortgages, and (2) the liquidation of the Home 
Owners’ Loan Corporation. 

That it should be the policy of our Government and of all home financing 
institutions to emphasize the soundest and most economical home financing 
plane rather than those which will in the long run involve more cost and 
more danger to the average family was recommended by the convention. 

“The American ideal has always been debt-free ownership,” said the 
resolution. “That ideal is not attained by mortgage financing plans 
which require 20 or 25 years for the repayment of the debt on the home. 
Such plans involve far more interest costs, no matter what the interest 
rate may be, than the traditional monthly payment mortgage of 12 or 15 
years. Further, they leave the family under the shadow of debt over most 
of the normal life of that family. 

“While it has always been the objective of the savings, building and 
loan associations to provide home ownership on terms economically sound 
for every family through long-term monthly payment mortgages, the 
experience of this business and its close relationship with home financing 
problems convinces us that the public interest is served by getting the 
family out of debt as promptly as possible and by saving the additional 
interest vost involved in longer-term financing.” 
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Philip A. Benson Greeted at “Homecoming Luncheon” 
by Brooklyn Leaders—At Dinner of American 
Institute of Banking New A. B. A. President 
Declares Day for Spectacular Bank Profits is Over 

Philip A. Benson, newly-elected President of the American 
Bankers Association and President of the Dime Savings 
Bank of Brooklyn, was the guest of honor at a “homecoming 
luncheon” on Nov. 29 on his return from Houston, Texas, 
where he was elected to the Presidency of the A.B. A. The 
luncheon, sponsored by the Brooklyn Trust Co., was held 
at the Hotel Bossert in Brooklyn and attended by about 250 
guests including officers of savings banks throughout Greater 
New York and vicinity and directors of the Brooklyn Cham- 
ber of Commerce and others prominent in Brooklyn affairs. 
The toastmaster was George V. McLaughlin, President of the 
Brooklyn Trust Co. Among the speakers were William R. 
White, N. Y. State Superintendent of Banks; Henry R. 
Kinsey, President of the Williamsburg Savings Bank of 
Brooklyn and President of the National Association of Mutual 
Savings Banks; Dr. Harold Stonier, Executive ‘Manager of 
the American Bankers Association, and Mr. McLaughlin. 
In addition to the speakers, the guests included P. D. 
Houston, Chairman of the Board of the American National 
Bank of Nashville, Tenn., new Second Vice-President of the 
American Bankers Association; Albert S. Embler, President 
of the New York State Savings Banks Association and 
John T. Madden, Dean of the School of Commerce of New 
York University. 

At the Hotel Astor in New York on Dec. 1 Mr. Benson 
delivered an address at the 25th annual dinner of the Bankers 
Forum of New York Chapter of the American Institute of 
Banking. Mr. Benson and Thomas A. Wilson Jr., President 
of the New York State Bankers Association, were guests of 
honor at the dinner, and the guest speaker of the occasion 
was Marriner 8. Eccles, Chairman of the Board of Governors 
of the Federal Reserve System, whose remarks are noted 
elsewhere in these columns. In his s h Mr. Benson said 
that “the day for spectacular profits for commercial banking 
appears to be a thing of the past.” Mr. Benson also had 
the following to say: 

Banking must be conducted with a more scientific and more economical 
technique than ever before. This is true because the margin between 
operating earnings and operating expenses has been greatly narrowed. 
Additional increases in expenses will tend to narrow it still further. These 
facts make it necessary for banks to practice a greater degree of self-analysis 
than ever before. They must know the cost of performing each function 
of the business—they must uncover and correct any weaknesses in their 
operations. If greater income from without cannot be obtained, greater 
economies and efficiencies from within must be practiced. It may be de- 
sirable to study the relative importance of the various departmental! sources 
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within a bank from which contributions to net earnings come. The determina- 
tion of whether these departmental contributions are respectively sufficient, 
insufficient or negative, is fundamental to a clear understanding of the re- 
sults of a bank's operations. To some banks such a study and readjust- 
ment may be a matter of far reaching importance. 

Again, since there have been great changes in the courses outside of bank- 
ing from which the demand for bank loans has traditionally come, it also 
may be necessary for the banks to consider the advisability of adapting 
themselves to these conditions through broadened loan policies of a character 
pea depart in no degree, however, from the principles of sound banking 
practice. 

Many practical bankers, in fact, have put such adaptations into effect. 
An instance, is the growing practice among some commercial bankers of 
developing systematic methods for granting capital loans. Others are 
expanding their activities in the field of first mortgage loans granted on a 
plan of scientific amortization, while many others are conducting many types 
of personal loan or consumer credit departments or operations. 


- 
—_ 


Memorial Services Held for Late Justice Cardozo in 
United States Supreme Court Chamber—Similar 
Ceremony in New York 


Memorial services for the late United States Supreme 
Court Justice Benjamin N. Cardozo were conducted in the 
Supreme Court chamber on Nov. 26 by leading members 
of the Supreme Court bar in the presence of distinguished 
Government and private attorneys. On Nov. 10 several 
hundred persons, including members of the Federal bench, 
attorneys and laymen, held similar services in the United 


States Circuit Court of Appeals in New York City. 

In describing the ceremonies in Washington, a dispatch 
from that city to the New York “Times” on Nov. 26 said: 

A feature of the ceremony was the assertion of Judge Irving Lehman 
of the New York State Court of Appeals that the justice’s last years had 
been ‘“‘darkened by the knowledge that in other lands men of his blood 
and spirit were being driven from their homes.” 

“But his faith never weakened,” Judge Lehman added, “that America 
will never abandon its great ideals, that might cannot always triumph 
over right, and that democracy will again come into its own over all 
the world.’ 

Robert H. Jackson, Solicitor General, was Chairman of the Committee 
on Arrangements, and John Lord O’Brian, Assistant Attorney General, was 
Chairman of the Committee of Thirty-six which offered resolutions of 
sorrow and tribute. 

The speakers, in addition to Messrs. Lehman, Jackson and O’Brian, were 
William D. Mitchell, former Attorney General; George Wharton Pepper, 
former United States Senator and President of the American Law Institute; 
Dean G. Acheson, former Under-Secretary of the Treasury, and Monte M. 
Lemann, President of the Louisiana State Bar Association. 

John W. Davis, listed as a speaker, sent a letter of regret in which 
he praised the high qualities of Justice Cardozo. Justices of the Supreme 
Court, according to custom, did not take part in the ceremonies. 

Passion for Justice Stressed 

All the speakers paid tribute to Justice Cardozo’s great passion for 
justice, with which was coupled a genius for the law’s underlying prin- 
ciples, all set in a personal habit of unassuming modesty and single- 
minded devotion to his profession. 

Introducting the speakers on the resolutions, Mr. Jackson described the 
justice as “a jurist passionately devoted to the law and to the court’s 
function of giving judicial answers to our groping for order and peace 
and justice.” 

Mr. Mitchell then presented the resolutions. He recounted that Justice 
Cardozo came from a family of Jews who fled from Spain to settle in the 
United States before the American Revolution; that he was elected to the 
New York Supreme Court in 1914; was permanently appointed to the 
State Court of Appeals in 1917; became Chief Judge in 1927, and was 
named by President Hoover to the United States Supreme Court in 1932. 

“He was a lawyers’ lawyer and a judges’ judge,’”’ Mr. Mitchell said. 
“Probably no one ever took a seat upon the Supreme bench more reluc- 
tantly. But everyone agreed tLat of all the lawyers in America he was 
the one most fitted to succeed the late Justice Holmes.” 

The resolution was seconded by Mr. Jackson, after which Judge Lehman, 
in whose home Justice Cardozo died, spoke of his former associate on the 
Court of Appeals bench, both as a jurist and a long-time friend. 


<i 
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William Phillips, United States Ambassador to Rome 
to Return to Italy Soon—Hugh R. Wilson, Envoy 
to Berlin Denies Stay in This Country Is ‘“In- 
definite’’—Both Confer with President Roosevelt 
at Warm Springs 

Indications that the United States was continuing so-called 
cordial diplomatic relations with Italy, and at the same time 
that relations with Germany were still undecided, were seen 
on Nov. 28, after Hugh R. Wilson, United States Ambassador 
to Berlin, and William Phillips, Ambassador to Rome, had 
conferred with President Roosevelt at Warm Springs, Ga. 
After the conference, Mr. Phillips told neswpaper men that 
he planned to return to his post on Dee. 10 or 14, while 
Mr. Wilson, while declining to reveal the date of his return 
to Germany, denied that his stay in the United States was 
“indefinite.”” United Press advice. from Warm Springs, 
Nov. 28, said in part: 

Both Hugh Wilson, Ambassador to Germany, and William Phillips, 
envoy to Rome, declined to discuss the conference in the seclusion of Mr. 
Roosevelt’s living room. . . . 

Mr. Wilson . objected to the use of the word ‘indefinite’ when 
queried las to his stay here] by newspapermen here, but admitted he ‘‘had 
a number of things”’ that required his attention in the State Department in 
Washington. 

Sources close to the White House revealed that Mr. Roosevelt had ex- 
plored with the two envoys all phases of Nazi and Fascist actions against 
religious groups. The President, it was learned, gave as much attention 
to the plight of Catholics and Protestants as he did to persecutions of Jews. 

First discussion by Mr. Roosevelc, Mr. Wilson and Mr. Philllips lasted 
four hours last night. The President called the two Ambassadors to the 
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little White House for the second time this afternoon as soon as he had 
finished lunch. They remained with him until nearly 4 p. m., Cencral 
Standard Time, when they hurried to a train for Washington. 

Under date of Nov. 30 Associated Press advices from 
Warm Springs said: 

The President told a roadside press conference late yesterday that Am- 
bassador Hugh R. Wilson would not return to his Berlin post at present. 
He added, however, that the diplomat was right when he objected to 
terming his stay in Washington “indefinite.” 

Mr. Wilson, who was summoned home when the recent rioting against 
Jews occurred in Germany and William Phillips, Ambassador to Italy, 
conferred at the little White House here on Sunday and Monday. The 
President said Mr. Phillips, home on leave, would sail about Dec. 10 to 
return to his post. 

All the President would say about his weekend diplomatic talks was that 
he had made a general checkup of the racial and religious persecutions abroad. 

He said he did not know when he would fill the diplomatic vacancy at 
Moscow caused by last summer's transfer of Ambassador Joseph E. Davies 
from Soviet Russia to Belgium, and volunteered that Joseph P. Kennedy, 
Ambassador to Great Britain, who has been active in refugee negotiations 
abroad, would return to the United States soon on leave. Reports that 
William C. Bullitt, Ambassador to France, was coming to Warm Springs 
from a vacation in Nassau, Bahamas, were not confined here, but officials 
said if he did it would be a courtesy visit. 


Ambassador Wilson, whose proposed return to the United 
States was noted in our issue of Nov. 19, page 3096, arrived 
in New York on the liner Manahattan on Noy. 25. He 
immediately conferred with Secretary of State Cordell Hull 
on board the Grace liner Santa Clara, which sailed later in the 
day for Lima, Peru, where Mr. Hull is to participate in the 
International Conference of American States which will open 


on Dee. 9. ‘ail 





A.B.A. Graduate School of Banking Theses Now Avail- 
able for Study and Reference 

Theses written by 49 members of the 1938 class of the 
Graduate ‘School of Banking, conducted by the American 
Bankers Association at Rutgers University, are now avail- 
able for study and reference at the library of the Associa- 
tion located at 22 East 40th Street, New York City, accord- 
ing to Dr. Harold Stonier, Executive Manager of the organ- 
ization. The theses, written as part of the bankers’ assigned 
work in connection with the Graduate School of Banking, 
cover practically every phase of banking. They were 


selected by the faculty as being worthy of consideration 
and study by bankers and others who might be interested, 
and will be mailed on request to those interested under 
the conditions imposed by the library regarding the use of 
its books and documents, Dr. Stonier states. 

“The theses were prepared in partial fulfillment of the 
requirements for the diploma of the Graduate School of 


Banking, and the authors alone are responsible for all 
statements of facts and for all opinions expressed,“ Dr. 


Stonier says. 
—_——___— 


Anthony Eden, Former British Foreign Secretary to 
Visit United States—Will Address Convention of 
National Association of Manufacturers Dec. 9 and 
Plans to Visit Washington Dec. 13 

Anthony Eden, former British Foreign Secretary who is 
scheduled to address the National Association of Manu- 


facturers in New York on Dec. 9, plans to visit Washington 
on Dec. 13, according to Under Secret of State Sumner 
Wells. United Press advices from Washington last night 
said that it was expected that a conference with President 
Roosevelt would be arranged. 


- — 
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Secretary Hull in Statement with Department for 
International Conference of American States at 
Lima Says U. S. Government will Support Efferts 
to Strengthen Ties Among American Peoples and 
Governments 

Secretary of State Cordell Hull, who sailed a week ago 

(Nov. 25) on the Grace liner Santa Clara to take part in 


the International Conference of American States’ at Lima, 
Peru, arrived at Cristobal, C. Z. on Nov. 30, at which time 
he expressed himself as confident that the coming meeting 
at Lima, will be a constructive factor in favor of the first 
course (peace), which is the way of the American Republics.” 

Secretary Hull is accompanied by the other members 
comprising the American delegation to the conference, the 
last of which was given in our issue of Nov. 19, page 3102. 
Before his departure Secretary Hull had a conference on 
board the Santa Clara with Hugh R. Wilson, United States 
Ambassador to Germany, who arrived in this country on 
that day from Berlin on the United States liner Manhattan. 
In a statement given to the press on Nov. 25 before the sailing 
of the Santa Clara, Secretary Hull said in part: 

In its invitation to participate in the conference, the Government of 
Peru commented upon the grave problems which are disturbing the world 
today and which are compromising its security. It observed that the 
situation requires the nations of America to strengthen their traditional ties 
and endeavor to create new bonds of solidarity which would serve to elimi- 
nate the danger of war among themselves and to safeguard them from the 
propagation on their soil of extra-continental disputes. 

The Government of the United States will strongly support at the coming 
conference every effort designed so to strengthen these traditional ties among 
the American peoples and their governments. It will heartily favor all 
measures for their mutual benefit. 
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The continued loyal observance of the American system of consultation 
and cooperation, the utilization of our inter-American peace machinery, 
and the support of our principles of. the peaceful settlement of international 
disputes will be most constructive factors in the solution of world problems 
today. The encouraging developments in many phases of inter-American 
relations during the two years which have elapsed since the Inter-American 
Conference for the Maintenance of Peace met at Buenos Aires gives us 
every reason to hope for further effective progress at Lima. 1 

The mere fact that the representatives of 21 nations can meet to discuss 
their problems in a spirit of trust, understanding and tolerance is a solid 
cause for hope in a world threatened today with despair. This approach 
to international relations strengthens our faith in the eventual triumph of 
integrity, justice, respect for order based on law and recognition of the es- 
sential dignity and worth of the human spirit and mind. 

The evidence of public interest in the conference at Lima is most en- 
couraging. I do not believe that too much emphasis can be placed upon 
the great moral force exerted in international affairs by an alert and in- 
formed public opinion. I am confident that the work accomplished and 
the measures agreed upon at Lima will commend themselves to the thought-~ 
ful attention and the support of all of the American peoples. It is only with 
this thought and support that a comprehensive program of inter-American 
friendship and cooperation can be carried out. 


- 
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Myron C. Taylor Sails as United States Representative 
at Refugee Congress in London—In Broadcast 
Address He Says Resettlement Problem Can Be 
Solved Without Changing Immigration Laws— 
Remarks of Representative Fish 

Myron C. Taylor, Vice-Chairman of the Intergovernmental 
Committee for Political Refugees, sailed for Europe on 
Nov. 26 on the liner Normandie to attend a meeting of the 
Committee in London, Dec. 2, when discussions were begun 
on problems connected with the resettlement of German 
religious and racial exiles. Mr. Taylor, in a radio broadcast 
on Nov. 25, spoke on plans for settlement of Jewish and 
other racial groups who wish to leave Germany. He said 
that the committee does not contemplate a change in exist- 
ing immigration laws, and he added that he was confident 
that resettlement of refugees can be accomplished without 
flooding any country with aliens of any race or creed. “On 
the contrary,” said Mr. Taylor, “our entire program is 
based on existing immigration laws of all the countries 
concerned, and I am confident that within this framework 
our problem can be solved.” Mr. Taylor, former Chairman 
of the United States Steel Corp., was also reported in the 
New York “Sun” of Nov. 26 as saying: 

In his address Mr. Taylor said that once arrangements are complete 
for permanent resettlement of refugees many European countries which 
are now affording temporary refuge would be able to provide for larger 
numbers. As for financing resettlement, he expressed the belief that the 
— ry funds could be found once these definite plans have been com- 
pleted. 

“New uncertainties in international affairs, in a world already racked 
with economic difficulty and the fear of disaster, have added greatly to 
the problems which require adjustment,” he said. ‘In the greater theater, 
where the example to the component nations should be set to aid each one 
in the solution of its own domestic problems, new difficulties are constantly 
injected to cause unrest and a cumulative doubt of the future.’’ 

Says World Lives 

Some have said that human nature has fallen to the level of ite ugliest 
aspects and that the high standards toward which mankind has striven 
through the centuries were being lost in a cycle of hatred and aggression. 
Here in our great land it is sometimes difficult for us to believe that the 
conscience of mankind anywhere could so quickly undergo so marked @ 
change as has appeared in various countries. The din of battle is heard 
in many places; the destruction of life and of property is incalculable— 
generations cannot replace it. Policies, racial and religious, are instituted 
in other places which revive practices long thought abandoned; a great 
part of the world is bowed in sorrow and lives in doubt and fear. 

Mr. Taylor said that so long as there is any possibility of cooperation 
from Germany the committee will “explore” it. He held out slight hope 
for this, however. 


According to the New York “Times,” Mr. Taylor pointed 
out the enormity of the problem confronting the committee 
and said it was seeking not a temporary solution but a 
permanent one. It is a two-fold problem, too, he made clear. 
First, a place must be found for the emigres and then funds 
must be obtained to transport them there and provide for 
them yntil they can become self-supporting. One the first 
aspect is solved, the funds will be found, he predicted. 

From the “Times” we also quote: 

In an address on “America’s Answer to Religious and Racial Persecu- 
tion,” broadcast an hour and a half after Mr. Taylor’s talk, Representative 
Hamilton Fish said he would gladly vote in Congress for an appropriation 
of “10 million, or even 20 millions of dollars” to help transport and 
resettle the German refugees. 

Mr. Fish said he was opposed to settlement of the refugees 
in former German colonies, or in what he saw as other unsuitable localities 
such as British Guiana or Alaska. The best solution, he thought, was 
extension of the Jewish national home in Palestine. 

Oe 3s said he planned to introduce a bill in the House of 
Representatives at the coming session to prohibit the arming and drilling 
of armed groups “such as the Nazis, Fascists or Communists.” 

Mr. Fish spoke over WABC on “sustaining time,” for which there was 
no charge. His talk was not sponsored by any person or organization. 
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New York Stock Exchange Reports 74 Names Suggested 
for 1939 Nominating Committee—Retiring Com— 
mittee Will Offer Panel of Seven Nominees on Dec. 19 

The Nominating Committee of the New York Stock Ex- 
change, at its third and final meeting, on Nov. 28, received 

21 additional suggested names for members of the Nominat- 

ing Committee for 1989. At an additional meeting, held om 
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Dec. 1, the committee received five additional suggested 
names and two withdrawals. The total to date of sug- 
gested nominees is 74. 

The retiring Nominating Committee will present on Dec. 9 
a panel of seven nominees for the 1989 Nominating Com- 
mittee, the election of which will be on Jan. 9. The Nomi- 
nating Committee to be elected on Jan. 9 will propose a 
slate for the offices to be filled at the general election of 
the Exchange on May 8, 1939. 

Previous meetings were referred to in our issue of last 
week, page 3245. 





United States Building and Loan League Elects Officers 
at Annual Convention—C. T. Rice of Kansas City 
Chosen President 

Clarence T. Rice, Kansas City, Kan., was elected President 
of the United States Building and Loan League at the final 
session of its convention in Chicago, Nov. 18, succeeding 
E. C. Baltz, Washington, D.C. Mr. Rice is President of the 
Anchor Building, Savings and Loan Associations of Kansas 
City. 

George W. West of Atlanta, Ga., was elected First Vice- 
President, and Paul Endicott of Pomona, Calif., was elected 
Second Vice-President. Herman F. Cellarius was reelected 
for the forty-second time as Secretary-Treasurer of the or- 
ganization. 

Directors elected include: 

Fred G. Stickel Jr., Newark, for the New Jersey district. 

L. P. McCullough, .Columbus, for the Ohio district. 

John C. Hall, St. Louis, Mo., for the Southwest district. 


- 
> 





M. O. Loysen Named Director of Placement and 
Unemployment Insurance of New York 

Milton O. Loysen has been appointed Director of Place- 
ment and Unemployment Insurance of New York State by 
Industrial Commissioner Frieda Miller. The appointment 
was Commended by Superintendent of Insurance Louis H. 
Pink. Mr. Loysen has served with the State Insurance De- 
partment for more than seven years, during the last two 
of which he has been in charge of the Liquidation Bureau. 

—_———@———— 


President Roosevelt Appoints Dr. Ross T. McIntire as 
Surgeon General of Navy 

Dr. Ross T. MelIntire, White House physician for the past 
five years, on Nov. 29 was appointed Surgeon General of the 
Navy with the rank of Rear Admiral by President Roosevlet. 
Dr. McIntire, whose appointment became effective Dec. 1, 
succeeds Rear Admiral Percival S. Rossiter who has retired 
under the age-limit law. He has been the President’s personal 
physician since he entered the White House in 1933. The 
following concerning his career is from Washington, Nov. 29, 
advices to the New York ““Times”’: 

Captain McIntire was born at Salem, Ore., Aug. 11, 1888, and was 
graduated from Willamette University in 1912. He was commissioned in 
the Medical Corps of the navy, April 4, 1917. He was appointed medical 
inspector with rank of Captain, Medical Corps., Feb. 13, 1935 (under 
provision of Act April 4, 1930), to remain in effect during his assignment as 
physician to the White House. . 


in 
—_ 


Representative Edward C. Eicher Appointed by Presi- 
dent Roosevelt as Member of Securities and Ex- 
change Commission. 

President Roosevelt announced on Nov. 29 the appoint- 
ment of Representative Edward C. Eicher, of Iowa, as a 
member of the Securities and Exchange Commission to fill 
the vacancy created by the transfer last July of John W. 
Hanes, now Under-Secret of the Treasury, to the post of 
Assistant Secre of the Treasury. Mr. Licher is retiring 
from the House o: poperentetnse when the new Congress 
convenes in January. At present he is a member of the House 
Committee on Interstate and Foreign Commerce and the 
Temporary National Economic Committee which is in- 
vestigating monopolistic practices. 

A statement issued by William O. Douglas, Chairman of 
the SEC, regarding the appointment, said: 

I am delighted to learn that President Roosevelt has appointed Edward 
C. Eicher to the vacancy on this Commission. My personal and official 
relations with Mr. Eicher have given me the highest regard for his ability. 
It is my hope that he will be able to undertake his new duties in the very 


near future. 
- ———— 





Issuance of Our Annual Number, American Bankers 
Convention Section 

In our usual complete form we are issuing today our an- 
nual publication, the American Bankers Convention Section, 
in which we present in detail the proceedings of the American 
Bankers Association, held at Houston, Texas Nov. 13 to 17. 
Some indication of the topies discussed, and the resolutions 
acted upon at the convention was contained in our issue of 
Nov. 19, page 3100, but the full text of all of the addresses, 
presented not only at the general Convention, but also those 
which formed part of the proceedings of the various Sections 
and Divisions, will be found in our special Bankers edition 
bearing today’s date. Likewise we gven therein the various 
resolutions adopted and the officers chosen at the meeting 
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ITEMSZABOUT BANKS, TRUST COMPANIES, &c. 


The New York Coffee & Sugar Exchange announced, 
Nov. 29, the sale of a membership at $2,900 a decline of 


$200 from the last sale. 
—_——¢——— 


Arrangements were made Nov. 29, for the transfer of a 
New York Stock Exchange Seat at $72,000. The previous 
sale was at $75,000 on Nov. 18. 


—_e——- 


_Peter Goelet has, been elected to the Advisory Board of 
Fifth Avenue and 54th Street Office of the Chemical Bank 
& Trust Co. of New York and Percy H. Johnston Jr. to the 
Advisory Board of the Fifth Avenue and 29th Street office. 


—e—— 


The Chase National Bank, New York, on Nov. 29, opened 
a branch at Balboa, Canal Zone, supplementing its present 
branch banking facilities in the Panama Canal area at 
Cristobal, C. Z., and at Panama City and Colon in the 
Republic of Panama. 
—_e—_ 


Samuel 8. Whitson, Ma r of the Washington branch 
of the Corn Exchange Bank Trust Co., New York, died on 
Nov. 25 at the Greenwich Hospital, Greenwich, Conn. He 
was 63 oe old. A native of Brooklyn, N. Y., Mr. Whitson 
began his banking career with the old Washington Trust 
Co. of New York in 1895. When this institution was merged 
with the Corn Exchange Bank Trust Co. in 1914 he continued 
with the enlarged organization. In 1918 Mr. Whitson be- 
came Manager of the Washington branch at 265 Broadway, 
New York, which position he held at the time of his death. 


—_——~e--——_ 


The latest dividend checks of the defunct Bank of United 
States, New York, totaling $3,288,194 were mailed on 
Nov. 25 to the bank’s 230,000 ree and creditors, it 
was announced by William R. ite, Superintendent of 
Banks of New York State. This is the seventh dividend 
paid out of the bank’s assets and brings the total to 724%. 
This latest payment is 244% compared with 5% or more for 
previous payments. When the bank was closed in December, 
1930, deposit and other liabilities aggregated $188,000,000 
while total dividends, it is stated,jare now in excess of 


$152,000,000. 
——g= 


Alton F. Gillmore was ——- an Assistant Secretary of 
the Brooklyn Trust Co., Brooklyn, N. Y., at a meeting of 
the Executive Committee of the Board of Trustees of the 
company on Dec. 1. Mr. Gillmore, who has been in the 
service of the company since June, 1932, will continue in 
charge of the Mortgage Department. 


eo 


Willard P. Schenck, Vice-President and Secretary of the 
Brooklyn Trust Co., Brooklyn, N. Y., completed his 50th 
year in banking on Dec. 1. Mr. Schenck entered the employ 
of the old Long Island Loan & Trust Co. on Dec. 1, 1888, in 
a junior clerical capacity, and about ten years later was ap- 
pointed Assistant Secretary of the company, in which ca- 
pacity he was serving when the company was merged with 
the Brooklyn Trust Co. early in 1913. On Jan. 1, 1916 he 
was elected § Secretary of the Brooklyn Trust Co. and on 
Jan. 17, 1924 was elected Vice-President and Secretary, in 
which capacity he is still serving. 

——~e—— 


A series of 12 special calendars for the 12 months of 1939 
is being prepared for use by the Bushwick Savings Bank of 
Brooklyn, NY. to commemorate the nat of the New 
York World’s Fair on April 30, 1939, the 150th anniversary 
of the inauguration of George Washington as the first 
President of the United States in New York in 1789. Each 
calendar in the series will feature a reproduction in colors of 
some important incident in the life of George Washington 
from the beginning of our country’s struggle for independence 
in 1775 to the adoption of the Constitution in 1788. The 
bank wili send one of these calendars each month, beginning 
on Jan. 1, to any person who sends in his name and address 
to the bank. Jere E. Brown is President of the bank, which 
was incorporated in 1873 and which is presently located on 
Grand Street at the corner of Graham Avenue in Brooklyn. 


ee ae 


Arthur M. Heard, Chairman of the Board of the Amoskeag 
National Bank of Manchester, N. H., died on Nov. 27. Mr. 
Heard, who was 72 years old, was born at Sandwich, N. H., 
and was graduated from Amherst College in 1888. The fol- 
lowing year he began his banking career as a clerk in the 
First National Bank of Arkansas City, Kan. After serving 
as a national bank examiner, he returned to New Hamshire 
where he became Cashier of the Merchants’ National Bank 
of Manchester in 1896. Subsequently, 1905, he was elected 
President of the Amoskeag National Bank and served in 
resent year when he 


that capacity until January of the ’ 
resigned to accept the ay crea Da of Chairman of 
the Board, the office he held at his death. Among other 


interests, the deceased banker was a director of the Federal 
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Reserve Bank of Boston from 1914 to 1918 and from 1927 
to 1929 was a member of the Federal Advisory Council. 


—— 


At a meeting on Nov. 21, Shelton Pitney of Morristown, 
and Paul B. Sommers of Maplewood, were elected members 
of the Board of Managers of The Howard Savings Institu- 
tion of Newark, N. J. The bank’s announcement said in 
part: 

Mr. Pitney is a member of the firm of Pitney, Hardin & Skinner and a 
member of the board of directors of the Morristown Trust Co., Morristown, 
N. J. He graduated from Princeton University in 1914, and from the 
Harvard University Law School in 1917. Mr. Pitney is a member of the 
Essex County, Morris County, New Jersey State and American Bar As- 


sociations. 
Mr. Sommers is the President and a director of the American Insurance 


Co.; President and a director of the Columbia Fire Insurance Co. of Dayton, 
Ohio, and the Dixie Fire Insurance Co. of Greensboro, N. C., also a director 
of the Bankers’ Indemnity Insurance Co. of Newark. Mr. Sommers was 
graduated from Lake Forest (Ill.) University in 1908. He is the President 
of the National Board of Fire Underwriters and of the Southeastern Under- 
writers’ Association; a member of the Fire Underwriters’ Association of the 
Northwest, the New Jersey Society of Insurance, the Insurance Society 
of New York and a fellow of the Insurance Institute of America. He is 
also a member of the Board of Directors of the National Newark and Essex 


Banking Co. 
pe 


Thomas F. Shriver, President for man ears of the 
National Marine Bank of Baltimore, Md., died on Nov. 26 
at his home in that city. Born in Baltimore, Mr. Shriver 
had spent his entire business career in the service of the 
Marine National Bank, which he joined in a minor capacity 
in 1886. He was 76 years old. 


—e—- 


Stockholders of the Union Trust Co. of the District of 
Columbia, Washington, at a recent special meeting approved 
og to reduce the institution’s capital from $2,000,000 to 

1,000,000, and the par value of its shares from $100 to 
$50 each. A condensed statement of the company as at the 
close of business Oct. 31 after the proposed transfers and 
changes had been made, shows total assets of $12,992,045 
(as compared with $13,084,634 on Sept. 28, 1938) of which 
the principal items are: United States Government securities 
$3,117,500; cash on hand and due from Federal Reserve 
Bank and other banks, $2,705,845 and loans and discounts 
$2,380,306. On the liabilities side of the report deposits 
are shown as $10,184,466 (comparing with $9,936,912 on 
Sept. 28); capital stock $1,000,000 (against $2,000,000); 
surplus $1,000,000 (against $500,000), and undivided profits 
$485,780 (comparing with $570,824). Reference was made 


to the proposed reduction in the company’s capital in our 
Sept. 24 issue, page 1869. 


ee 


_The proposed increase in the capital stock of the National 
City Bank of Cleveland, Ohio, from $7,500,000 to $9,000,000, 
(to which reference was made in our Nov. 9 issue, page 3105) 
was approved at a special meeting of the sioclbolders on 
Nov. 26. This increase, as indicated in our previous item, 
will be effected through the issuance of 75,000 additional 
shares of common stock, which will be offered to present 
stockholders for subscription at $20 a share, in the ratio of 
one share of new stock for each five shares now held. An 
announcement by the bank under date of Nov. 26 adds: 


j* An underwriters agreement has been entered into between the bank and 
@ group of Cleveland security dealers by which the dealers will purchase 
any of the new shares not taken up by the exercise of subscription rights. 

When the increase of $1,500,000 in capital becomes effective, the surplus 
of the bank will be increased from $3,250,000 to $4.000.000 by the transfer 
of $750,000 from Undivided Profits toSurplus. This will give the bank a 
combined capital and surplus of $13,000,000, which the Directors believe 
will place the bank in an improved position for service to the Cleveland 
public and its commercial and industrial customers throughout Ohio and 
the country. Deposits of the bank are now in excess of $150,000,000. 


ee 


It is learned from the “Commercial West’ of Nov. 26 
that O. H. Odin has been elected President of the University 
State Bank of Minneapolis, Minn., to succeed A. J. Veigel 
who resigned because of impaired health. Heretofore, Mr. 
Odin was Executive Vice-President and Trust Officer of the 
Marquette National Bank of Minneapolis. 


mean 
The 121st annual report of the Banks of Montreal (head 


office Montreal, Canada), covering the fiscal year ending 
Oct. 31, shows net earnings, after making appropriations to 
the contingent reserve fund—out of which fund full provision 
for bad and doubtful debts has been made—and after de- 
ducting Dominion and Provincial Government taxes of 
$3,398,390 or $9,937 less than for the preceding year. 
After paying the usual dividends and appropriating $300,000 
—an increase of $100,000—for bank premises, a surplus of 
$18,390 was carried forward, to increase the balance of profit 
and loss to $1,183,254. 

Total assets are shown in the statement as $874,255,828 
(the highest since 1929 and comparing with $829,633,950 
last year) of which $620,335,119 are quickly available re- 
sources, or equal to 77.80% of the Bank’s liabilities to the 
public. er details regarding the bank’s showing follow: 
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Deposits, at a total of $763,156,945, are higher by $45,357,839. There 
is some reduction in the notes of the bank in circulation, in keeping with the 
curtailment in bank circulations following upon the greater percentage of 
Bank of Canada notes now being used throughout the country. In ad- 
dition to the expansion of current loans to business and industry, including 
loans to provincial and municipal governments and school districts by 
$22,942,637 to a total of $227,703 ,449, the Bank’s cash resources of $152,- 
540,082 show an increase of $17,929,772 and there is a further growth of 
$3,354,995 in holdings of government bonds and other debentures, such 
investments, the greater portion of which consists of giltedged securities 
which mature at early dates, now totaling $440,736,820. 

Call loans outside of Canada at $21,493,005 are higher by $1,614,061, 
and call loans in Canada at $5,374,980 lower by $1,482,720. Other items 
among the Bank’s investments include $159,651 in industrial and other 
stocks, and this small amount is $126,583 less than a year ago. Figures 
representing letters of credit and other banking operations are comparatively 


little changed. 
ee eee 


Sir John Aird, former President of the Canadian Bank of 
Commerce and one of the Dominion’s outstanding financiers, 
died of a heart attack at his home in Toronto on Nov. 30. 
Sir John, who was ealled “the grand old man of Canadian 
banking,’”’ was 83 years old. He was born in Longueuil, 
Que., and after attending school in Toronto, went to work 
at the age of 15 for the Northern Railroad. Eight years later 
he joined the Canadian Bank of Commerce as a stenographer. 
After serving as Secretary to the bank’s General Manager in 
Toronto; as Manager of the bank’s branch at Seaforth; As- 
sistant Manager at Toronto, and Manager of the Winnipeg 
Winnipeg branch, he was in 1908 made Superintendent of 
Central Western branches with headquarters in Winnipeg, 
a position he held until 1911 when he was recalled to Toronto 
as Assistant General Manager of the bank. Four years later 
he was advanced to General Manager; in 1920 was made a 
Vice-President, and finally in 1924 was elected President, an 
office he continued to hold until last year when he resigned. 
He was knighted in 1917 in recognition of his services to the 
Dominion and Imperial governments in connection with 
wartime financing. 

Sir John had been President, and at the time of his death 
was Honorary President, of the Canadian Banking Associa- 
tion, and also for many years headed the Canadian branch 
of the American Bankers Association. In 1929-30 he was 
Chairman of the Royal Commission on radio broadeasting. 
At the time of his death, in addition to being a director of the 
Canadian Bank of Commerce, he was a director of the 
National Trust Co., Ltd.; the Imperial Life Assurance Co.; 
British American Assurance Co.; Western Assurance Co., 
Western Canada Flour Mills, Ltd.; Brazilian Traction, Light 
Power Co., Ltd., and the Canadian Western Lumber Co., 


Ltd. 
—¢——— 


The directors of the Midland Bank, Ltd. (head office 
London) recently announced the election of Arthur Cham- 
berlain to a seat on the Board. 


_—-e-— 
—— 


According to advices received by the New York Agency o 
Barclays Bank (Dominion, Colonial and Overseas), London, 
the directors have recommended a final dividend for the 
fiscal year ended Sept. 30, 1938, at the rate of 8% per annum 
on the cumulative preference shares and a final dividend on 
the “A” and “B” shares at the rate of 7% per annum. 
With the interim dividend paid in June, 1938, this it is 
stated makes a distribution for the year on the “A” and “B” 
shares at the rate of 644% per annum, representing an in- 
crease of 4% of 1% per annum compared with the previous 
year. Barclays Bank (Dominion, Colonial and Overseas), 
an affiliate of Barclays Bank, Ltd., one of the London “Big 
Five,”’ maintains branches in British territories abroad, in- 
cluding South, East and West Africa, Egypt and the Sudan, 
i at Malta, Gibraltar, Cyprus and the British West 

ndies. 








THE CURB EXCHANGE 


Price movements in this week’s curb market were some- 
what.mixed during the opening session, and while there was 
no increase in the volume of transfers, there was a gradual 
improvement all along the line. As the week advanced 
specialties, particularly those in the industrial group, held 
fairly steady and registered modest gains at times. Public 
utilities were irregular, oil shares were in light demand and 
mining and metal stocks were somewhat erratic. Aircraft 
shares in both high and low priced groups were weak on 
Monday but slowly gathered strength. The volume of 
transfers was small. 

Lower prices prevailed during the greater part of the 
abbreviated session on Saturday. The recessions were 
heavier during the closing hour due to the gradually increas- 
ing volume of offerings, and while there were a few strong 
spots apparent, the list, as a whole, was off from 1 to 2 or 
more points as the session ended. Mining and metal stocks 
were weak, particularly New Jersey Zine which added 3 
points to its decline of the previous day. Aluminum Co. of 
America slipped back to 12014 with a loss of 2 points and 
Great Atlantic & Pacific Tea Co. n. v. stock dipped 2 points 
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to}70. The transfers totaled 128,000 shares with 336 issues 
traded in. Of these 61 advanced and 179 declined. 

Continuing the downward swing of the preceding Saturday 
Curb stocks moved sharply lower on Monday. There were a 
few advances but most of the changes on the upside were 
among the slow moving issues. Specialties were down, Royal 
Typewriter was especially weak and declined 33% points to 
73%, while Great Atlantic & Pacifie Tea Co. n. v. stock 
slipped back 3 points to 67. Other noteworthy losses were 
Aluminium, Ltd., 3% points to 13544; Childs pref., 3% 
a to 514; Niles-Bement-Pond, 5% points to 5214; 

nited Light & Power pref., 244 points to 24%; and Brill 
pref., 114 points to 26. 

Curb stocks turned upward on Tuesday as selling ap- 
parently petered out. The transfers continued low with the 
volume of sales down to approximately 175,000 shares. In- 
dustrial stocks led the upturn, many prominent market 
leaders recovering a goodly share of the losses of the preceding 
day. Public utilities moved back and forth without definite 
trend. Oil stocks were quiet and mining and metal issues 
showed little movement either way. The changes on the 
side of the advance included among others Axton Fisher A, 
4% points to 45%; Jones & Laughlin Steel, 11% points to 34; 
Sherwin-Williams, 15% points to 103 and Florida Power & 
Light pref., 314 points to 67. 

igher prices were again in evidence on Wednesday, and 
while the market was not particulariy active, the trend con- 
tinued to point upward during the greater part of the 
session especially in the final hour. Public utilities were 
mixed, some of the popular trading stocks moving toward 
higher levels while many others were gradually working 
downward. Aircraft shares were again active in both high 
and low priced groups and there was a good demand for 
industrial specialties. The principal changes on the side of 
the advance were Newmont Mining, 3 points to 7914; Niles- 
Bement-Pond, 3 points to 56144; and Royal Typewriter, 
1% points to 75. 

Irregular price movements were in evidence during the 
greater part of the session on Thursday. There was a brief 
period in the morning trading during which the trend 
pointed upward but around midsession prices were moving 
toward lower levels. Public utilities were quiet and frac- 
tionally off. Industrial specialties were higher but their 
gains were small. Aircraft issues and armament stocks 
were quiet in both the low and high priced group. Among 
the shares moving against the trend were Singer Manufac- 
turing Co. 4 points to 212, Mead Johnson 1% points to 
126% and New Jersey Zine 15% points to 58%. 

Drifting prices and dull trading were the dominating 
features of the Curb Exchange on Friday. There were a few 
scattered advances in the general list but the changes were 
small and without special significance. ‘The volume of sales 
fell off, the total transfers dipping to approximately 148,000 
shares against 178,000 on Thursday. Specialties were in 
good demand but with the exception of occasional advances 
among some of the slow moving stocks the market was under 
the previous close. As compared with Friday of last week 
the range of prices was toward lower levels, Aluminum Co. 
of America closing last night at 119 against 123 on Friday a 
week ago; American Cyanamid B at 26 against 277%; Carrier 
Corp. at 181% against 191%; Electric Bond & Share at 10% 
against 1024; Fairchild Aviation at 914 against 95g; Humble 
Oil (new) at 6614 against 67; International Petroleum at 26 
against 28; Lake Shore Mines at 49 against 495,; New Jersey 
Zine at 57% against 6034; Ni a Hudson Power at 7% 
a 814 and Standard Oil of Kentucky at 17% against 
184. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
of Foretgn Foretgn 
Dec. 2, 1938 Shares) Domestic | Government | Corporate Total 
Saturday .....-.-..-. 127,620} $752,000 $3,000: $17,000| $772,000 
pS 216,905; 1,431,000 37,000 9,000} 1,477,000 
nach decane 174,850} 1,303,000 21,000 6,000} 1,330,000 
Wednesday .....-.--. 174,125} 1,624,000 29,000 18,000} 1,671,000 
IE i ted ie 177,805; 1,411,000 17,000 19,000} 1,447,000 
PE ccttnanaco owe 148,440} 1,689,000 42,000 36,000} 1,767,000 
inns min asaee ts 1,019,745’ $8,210,000' $149,000’ $105,000' $8,464,000 
Sales at Week Ended Dec. 2 Jan. 1 tw Dec. 2 
New York Curb 
Exchange 1938 1937 1938 1937 
emit of shares. 1,019,745 1,151,705 43,802,046 98,925,125 
I i cctiigrcrmmee $8,210,000} $6,955,000} $321,560,000} $393,876,000 
Foreign government. __ 49,000 233 ,000 6,600,000 11,575,000 
Foreign corporate --_.-- 105,000 117,000 6,072,000 9,425,000 
Wet die tictinin ctints $8,464,000' $7,305,000'  $334,232,000' $414,876,000 




















THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 16, 1938. 


The Bank of England 
on Nov. 9, no 
About £5,400, bar 


GOLD 


d reserve against notes amounted to £326,414 ,426 
as compared with the previous Wednesday. 
d has been dealt with at the daily “fixing” 


during the week. Prices have continued to include a small ium over 
oa of the dollar and that ’s rapid ap ation against 

has been reflected in the adv: 4 esterday’s fixed 
price of 148s. 3d. was the highest March iI, i935. A 


substantial part of the demand came from the Continent, but only a small 
proportion could be fairly described as for hoarding. In most cases the 
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demand was a direct reflection of the rush to acquire United States dollars 
Ses perchases being temporarily at least a more convenient method of 
Quotations— Per Fine Oz. Quotations— Per Fine Oz 

DOV. 10 ntatandéumexeas 1460. 5166, ~ MGW i Bihvakkccscéucien 148s. 3d. 
Sr fea stare DS le SS aetier Li: ra 
Nov. 14..-777777777777146e. 84. cca wasn wich: 


om imports and exports of gold, 
8, to mid-day on Nov. 14, 1938: 


E ts 
United States of America. £4,561 ,537 


The following were the United 
registered from mid-day on Nov. 7, 1 


Imports 
British East Africa. a 


British India___________ 2 Switzerland. ........... ’ 
New Zealand.__________ Weare. De a « = chccecuroae 89 
British Guiana. ___..___ 8,093 Netherlands._._......... 322,321 
[aa eRe A qm 421,734 SD sisic « @ibuliiinw ane 9,97. 
Oe ib is ddbi tal 7,883 Se re eee eee ’ 
Gwitseriand ‘apt IPIRERS Neo $a. 86 05} Other countries_.....__- 2,489 
Other countries.__._._.- 5.914 
£913 ,651 £5,336,218 


The SS. Strathaird, which sailed from Bombay on Nov. 12, carries gold 

to the value of about £165,000. 
SILVER 

The quotations of last Wednesday remained unchanged until Monday 
for, although Continental buying continued and the strength of the dollar 
led to the presence both at and after the fixing of good American demand, 
a fair volume of supplies was forthcoming in the shape of Eastern sales 
one ao and speculative resales. Some fresh speculative sales were 

ade. 
Thereafter the picture changed for offerings 


prpees lighter and the 
sharp appreciation of the dollar raised the level o' 


American bu with 


the result that priced advianced to 19 15-16d. for cash and 19 9-16d. 
for forward quoted yesterday and, after a slight reaction yesterday after- 
noon, have risen by a further 1-16d. today to 20d. for cash and 19%d. for 


forward. 

This cash quotation is the highest since March 26 last, which was the 
working day prior to that on which the United States Treasury's buying 
price for f silver was reduced below 45 cents. 

Bombay prices have not followed the rise but the volume of profit-taking 
or fresh sales so far attracted from this or other centers has ingly 
small and would seem to point to a general inclination to await the next 
developments in the dollar-sterling exchange. 


The following were the United Ki iom im and exports of silver 


registered from mid-day on Nov. 7, 1938, to mid-day on Nov. 14, 1938: 
Imports Exports 

DOME, dbincudde att wtken £26,515 United States of America. - £124,959 
PO oink iin 4 whtibabaine ee ene ae 688 
British West Africa... - 3.340 Sweden... ..i..ccsccccuce 2,710 
eben cmnihiidde es 2,030 Dik bbe dpammnmeues ,500 
Other countries__........- ¥ bia-Saudi_............ *6 ,068 
Other countries_.......-.- 5,445 
£54,489 £201,370 





* Coin not of legal tender in the United Kingdom. 
Quotations during the week: 


IN LONDON 
Bar Silver per Oz. Std. IN NEW YORK 
Cash 2 Mos. Per Ounce .999 Fine) 
Nov. 10_.... 19%d 19 5-16d , “Diu cncdniamasaled 43 cents 
NOY, 41 nan 19%d 19 5-16d Be . Weis icine dchsnonetel cents 
OV Be ncass 19% 19 5-16d SE, Blivkwisantindwedatl oliday 
Nov. 14._... 19 11-16d. ¥%d. EG, Bi cinitweidhin ne Win athe 43 cents 
Nov. 15_...- 19 15-16d. 19 9-16d DE, Deituvihenoconnnactin 43 cents 
Nov. 16___-- 20d d. | | Se per 43 cents 


The highest rate of anuongs on New York recorded eee period 
from Nov. 10 to Nov. 16, 1938, was $4.75 and the lowest $4.68%. 








{&." ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Nov. 26 Nov. 28 Nov, 29 Nov. 30 Dec. 1 Dec. 2 
Silver, per oz_._ 20d. 20 1-16d. 20d. 20 3-16d. 201-16d. 20 3-16d. 
Gold, p. finz 0e.150s. 1498.914d. 149s. 3d. 1498. 1d. 1488.6%d. 148s.11d. 
Consols, 24% %-_ Holiday £71% £71 9-16 £71% £715-16 £71% 
British 3% % 
Ph Loan... Holiday £98%% £98%] £99 £99% £99% 
tish 4% 
1960-90- ..-- Holiday £108%4 £108% 4 <£108% £108 % £108 % 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








CURRENT NOTICES 


—Announcement is made of the election as Assistant Vice-President of 
Equitable Securities Corp., New York and Nashville, of Raymond D. Stitzer, 
who has been with the corporation since October. 1937, as manager of the 
corporate bond department, in which capactiy hé will continue. Mr. 
Stitzer was formerly with Rutter & Co.and Brown Harriman & Co., Inc. 
He is a past president of the Corporate Bond Traders Club of New, York 
which group he is now a member of the governing board. 

—Ward, Gruver & Co., members of the New York Stock Exchange, 
announce that William W. Kennedy has been admitted to general partner- 
ship in the firm. Mr. Kennedy has been prominent in financial and in- 
dustrial circles since 1924, having been a member of the New York Stock 
Exchange from 1933 until June of this year, when he sold his seat. 

William T. Wisner, formerly a general partner of Ward, Gruver & Co., 
has become a special partner of the firm. 

—Paul G. Hoffman, President of the Studebaker Corporation, will 
address the Bond Club of New York at its next luncheon meeting to be 
held at the Bankers Club on Thursday, Dec. 8. The subject of his address 
will be: “Free Private Enterprise—Can It Survive?” Main Street Speaks 
to Wall Street. John K. Starkweather, President of the Bond Club, will 
preside at the luncheon. 

—Van Strum & Towne, Inc., investment counsel, announce the appoint- 
ment of Preston Hasbrouck at their representative in the Hudson Valley. 

—James Talcott, Inc. has been appointed factor for Portland Woolen 
Mills, Inc., Portland. Ore... manufacturers of blankete and.woolens._ __ 

—C. R. McCarthy & Co., . has been formed to deal in over-tie- 
counter securities, with offices at 42 Broadway, New York City. 

—wWilliam F. Renner, Samuel Holz and Emory Van Shillagh have be- 
come associated with Leach Bros., Inc. ‘ a 

—C.M. Haight Jr. and Arthur C. Lewis have been elected Vice-Presie 
dents of Wilmerding & Co., Inc. 

—Kenneth M. Crane has been elected a Vice-President of Merrill, 
Lynch & Co., Inc. i ee a 
~__T" E. Plumridge has become associated with J. Arthur.Warner & Co. 
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Our new publication ‘Exporters Hand- 
book ‘’ contains information of great in- 
terest to exporters, and represents one 
of the many services which our For- 

eign Department renders to customers. | 


MANUFACTURERS TRUST COMPANY | 


Principal Office: 55 Broad Street, New York City 
European Representative Office: 1, Cornhill, London, E.C.3 





























FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the ‘Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 26, 1938, TO DEC. 2, 1938, INCLUSIVE 





Han Sates Se ee Dare © New York 
in Untted States Money 


Noo. 29 | Nov. 30; Dec. 1 





Nov, 28 Dec. 2 





$ 
-168331 
-012325* 
-034170 


-208750 
4.676875 
-020591 


$ 
-168930 
.012325* 
-034165 
-208664 


4.676736 
A 3 


$ 
-168955 
.012325* 
-034183 
208800 


4.677777 
'020600 


% 
-169111 
.012325* 
-034183 


$ 
-169152 





-227094 
.022725 


-165166*| . 
-165166* . 
-157937*| . 
171062*| . 
-291281 
-349250 
-272485 
-5643875 


3.725156 
3.739375 


4.628625 
-993303 


-170208*| . 


-177625* 
-291875 
-349037 
-272459 
-543750 


3.726171 
3.740390 


4.628750 


-992128 
-999333 
-199700* 
-989635 


-311685* 
-058660* 
-051766° 


'569840* 
.615091* 


3.724765 
3.740234 


4.628645 
-993085 
-999333 
-199700* 
-990625 


-311645* 


3.701015 
3.715234 


4.598437 
(999333 | . 
"198125*| . 
"991015 
.308555*) . 
1058733 . 
051766*] 


-| -040000*) . 
-569800*| . 
-610900*] .611344* 




















612115*) . 











THE LONDON STOCK EXCHANGE 


bg oe of representative stocks as received by cable 


day of the past week: 
Sat., Mon., henge Wed., Thurs., 
Nov. 26 Nov.28 Noo Nov.30 Dec.1 
39/9 39/9 40/1% 40/1% 
100 /- 100 /- 100 /6 100 /- 
£38 £38 £37% £37 
5/- 5/- 5/- 
£20 £19% 


Frit., 


Boots Pure 
Cable & Wire ordinary, 
e 3) 

Canadian Marconi_--. 
Central Min & Invest_. 
Cons ee ea 
Pa meg & Co.... 
De Beers 


Bay Co 
Imp Tob of GB & I... Holiday 
a £ 


23/74 
£6% 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: é si 
HARTER ISSUED Amount 
Nov SO See Notional 7X igen pens Thermopolis, Wyo. $50,000 
“p T. Van Van f ‘usin: T. T. bie sock. President, 
° wilceat Dank te Penne in Thermopolis, Wyo., Charter No. 12638. 


VOLUNTARY wien et 
Nov. 21—The First National Bank 1 econ gg 
Effective Nov. 12, 1938. Eiquidatine ae agent, W A 
ius ’ 8. Dak. 1 by the Fires aac 











Chronicle Dec. 3, 1938 


BRANCH AUTHORIZED 
Nov. 25—The Nassau County National Bank of Rockville Centre, Rock- 


ville Come. N. Y. 
Location of branch—Northwest Corner of Nassau Road and Wood Ave. 
Certificate 


in the Village of Roosevelt, Nassau County, N. Y. 
No. 14214. | 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


# By R. L. Day & Co., Boston: 


Shares Stocks 

200 Associated Textile Cos. preferred 

63 Springfield Ry. Cos. 4% . 

7 Boston Chamber of Commerce Realty Trust prior pref., par $100 

\% La Salle Petroleum A; 1 La Salle Petroleum B; % La Salle Petroleum 
1 Richmond Waterfront Realty 

1,200 Baush Machine Tool Common 

544 Baush Machine Tool common 

100 Boston Metropolitan Building Trust v. t. c.; 108 warrants 

32 2-4 South American Utilities com. v. t. c., par $1; 25 $4 pref., par ere lot 

60 International Match “om partic. pref., par $35 


2,000 Cripple Creek Mining & Milling Co., Ltd., par $1 

2,750 Capital Adminis.ration Co., Ltd., class B; ‘1 American Commonwealths 
Power Corp. common A; 100 Affiliated Investors, Inc., common V. t. ¢.; 
130 Galveston-Houston Electric Co. pref., par $100: 995 Galveston-Houston 
Electric Co. common, par $100; 20 Fibreboard Co. common v. t. ¢.; 100 
Atkins Peerless Axle Co., par $5; 50 First National Copper Co., par $5; 
20 Purdy Tow & Water Board Co., par $25; 10 Reed Prentice Co. pref., 
par $100; 20 Thistle Co., par $100; $300 Melrose Athletic Field Assn. 6s, 
Jan. 15, 1936; coupon Jan. 15, 1933, and sub. on 1 

21tBritish Type Investors, Inc., class 


90-800 Missouri Kansas Pipe Line A; 82-40 Missouri Kansas Pipe Line A; 
68 79-40 Atlantic Public Utility class A $1 


Bonds— 
$7,000 Old Colony RR. 5s, December, 1945 
$2,500 Arcade Malleable Iron Co. 7s, Nov. 1943, coupon Nov., i631 77-108 flat 


By Crockett & Co., Boston: 


Shares Stocks 
2 Goodall Worsted Co. common, par $50 
5-10 Goodall Worsted Co. common, par $50 
23 Federal Investment Trust 8% cum. pref., par $100_-- 
15 Massachusetts Real Estate Co., par $50 
9 The Impervious Package Co., par $100 
301 Massacbusetts wae ae par $ 
50 National Service Co. $4 pref 
50 International Match Corp. partic. pref., par $35 
10 Quincy Apartments, Inc., pref.; 10 Baush Machine Tool Co. common; 
35 Northwest Louisiana Gas Co. cum. 7% pref., par $100; 5 Wauregan 
Quinnebaugh Mills, Inc., common; 28 Saco Lowell Shops common, par $5; 
% Saco Lowell Shops pref. A, par $20; 30 4-80 Central Public Utility 
Corp. class A, par $1; $2,000 Intermountain Water & Power Co. Ist 7s, 
July 1, 1928, ctf. dep. 20% paid $241 lot 
10 Cuban Cane Products Co., Ine., common; 25 Bayless Pulp & Paper Co. 
pref. A, par $25; 10 Butts & Ordway Co. pref., par $100 $600 lot 
12 Mellins Mrood Co. of North America, par $100; 50 Chatham Phenix Corp. 
ctf. benef. int.; 108 30-40 Huron Holding Corp., par $1 $41 lot 
Percent 


Bonds— 
$1,500 Bellevue Hotel Co. income 6s, Jan. 1, 1960 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

50 Kensington Carpe 

50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.. 30 
4 Frankford & Southwark Pass. Ry. Co., par $50 52 
9 Second & Third Streets Passenger Ry. Co., 

2 Little Schuylkill Navigation RR. & Coal 

5 City National Bank, Philadelphia 

12 Huntingdon & Broad Top Mtn. RR. & Coal Co. pref. c-d 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Dec. 3) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 0. 1 bs cl 
those for the corresponding week last year. Our Poa ereg 
total stands at $6,215,034,256, against $6,222,357 ,542 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 3.0%. Our comparative summary for 
the week follows: 





Clearings—Returns by Telegraph 


Week Ending Dec. 3 1938 


$2,995,437,074 





—10.6 


—0.1 
—4.4 


—0.7 


59,111,394 


$4,409,466 ,632 
769,728,582 


$5,179,195,214 





Eleven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 1,035,839,042 +2.9 


Total all cities for week $6 215,034,256 —0.1 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 26. 
For that week there was an increase of 0.4%, the te 
of clearings for the whole coun having amoun to 
$4,823,249,948, t $4,803 437,667 in the same week in 
1937. Outside of thie city there was an increase of 0.1%, 
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the bank clearings at this center having recorded a gain of 

0.7%. We group the cities according to the Federal Re- — gyarings at — Week Endod Nov. 26 

serve districts in which they are located, and from this it —* 

appears that in the New York Reserve District ( including 1938 1937 Inc. or 1936 1935 

this city) the’ totals show an improvement of vie IF - a : $ $ % $ x 

ton Reserve District of 10.3% and in the Philadelphia eventh Federal Reserve D|istric— Chic|ago— 
; ° f . . Mich.—Ann Arbor 4, , : A 

Reserve District of 2.5%. The Cleveland Reserve District rt yea ages P+ Ns io Re ee 

suffers a loss of 4.8%, but the Richmond Reserve District Grand Rapids. 2,338,538 2,378,169 —1.9| 2,641,676 2,090,066 

enjoys a gain of 0.5% and the Atlanta Reserve District of Int.—Ftr Wayne ree are or ias 33 1052 878 1.732.480 

13.6%. In the Chicago Reserve District the totals record Indianapolis...| 14,454,000/ 13,848,000] +4.4) 15,550, 11,854,000 

a decrease of 5.5% and in the Minneapolis Reserve District of Tone ao - eth ert yee faa re oret pg oy 

5.3%, but in the St. Louis Reserve District the totals nigel Wis.— Milwaukee 14,615,831 15,451,725] —5.4| 15,303,825 15,373,768 

: oF ' <aatant e —Ced. Rap ,096,961 909,814) +20.6| 1,095,568 1 

an increase of 1.2%. In the Dallas Reserve District t Des Moines..._|  6.363.727|  6,864'802| —-7.3| 7.493.789] 5,612,603 

— are smaller by 12.4%, but in the nanan City wg oe meus City--..| 3,411,621) 2,675,499] +27-5| 3,221,528] 2,537,105 
istri , 4. : e San Fran- _—Bloomington 282,167 305,970] —7.8 357,680 316,698 
: vhs the re are sores by 4.0% and in th Chicago...... 245,586,259| 259,928,710] —5.5| 284,075.530| 252,227,000 

cisco Reserve District by 1.9%. Decatur...___ 1,146,446 812,082) +41.2 807,366 612,851 
In the following we furnish a summary by Federal Reserve Peoria........ 4,587,535] 4,341,136] +5.7| 5,796,136] 3,919,378 

districts: Rockford... _- 886,795 991,496] —10.6| 1,166,056 880,290 

. Springfield _ _ 1,025,480 1,013,165] +1.2 1,032,414 881,987 
SUMMARY OF BANK CLEARINGS 
Total (18 cities)} 385,130,664| 407,580,800} —5.5| 442,925,966] 401,239,207 
Inc.or Eighth F R a ‘ 

Week End. Nov. 26, 1938} 1938 1937 |! Dee. | 1936 | 1935 eth. fea 1 74,000,000 tr B00 00D mrt 78,000,000} 70,200,000 

aewarss sa om - : “eh - ; Ky —Loulsville-— 26,388,428] 24,836,182) +6.3 26,826,601 24,611,340 

ist i iz os BR 4 ¥ aoe 0928 _ poms. a! Memphi is 18,158,335 18,690,857 —2.8 4,300,260 816, 82 

ew ork_1 be 2,791,656,366] 2,781,226,018; 0.4] 3,600,161, »423,024,' Quine 

= emndet sactpntal® * 325,714,140] 317,676,311] +2.5|  369,375,1 Ts Vesncowe 445,000 474,000) —6.1 531,000 per isa 

Vi i227 239,555, 252,034,609] —4.8 273,296,772 215,660, TT 2 
og gg eS fee 111,886,635] 111,344,394 Fey 117,504,873 Soyo Cal (4 cltien).| 119,801,768} 118,601,080) +1.3) 120,647,801) 113,807,888 
a Se: 143, 99€ ,952 126, 769,559) 13.6) 130,659, 114,917, Ninth Federal] R Dis|trict — Mi eapoli 

7th Chicago ...18 “ 325. 130,664] 407,580,800] —5.5| 442,925,966] 401,239,207 Mfinn.—Duluth.. S732, 586 “9,925.101| ~6.6| 2,910,262 2,564,301 

8th St.Louis...4 “ 119,691,763 118,501,039] +-1.2] 129,647,861 112,807,522 Minneapolis. _- 54:986.461 59.168.146] —7.1 56,868,117, 49,298,545 

9th Minneapolis 7 “* 85,439,642 90,161,152] —5.3 88,436,581 76,015,011 St. Paul__.___ 21'336.966 22'188.097 —3's| 23,146,186 18,964,859 

10th Kansas City ee 110,386,704; 106,181,956] +4.0 119,273,544 101,651,365 N. D.—Fargo__. 1,958,214 1 742'001 +12.4 1,660,697 1,631,149 

11th Dallas. ___- 6 68,180,958] 66,446,363] —12.4] 59,314, 48,583,437  §.D.—Aberdeen. '927 "603,488| +14.2 639,000 543,649 

12th San Fran__1l “ 219,472,277 215,396, 762 +1.9) 218,851, 208,873,469 Mont.—Billings a 824,416 788,596 +4.5 744,783 ‘ 549,295 

Hi “ese ee , ’ , 4 . 
Total......- 112 cities| 4,823,249,948| 4,803,437,667] +-0.4] 5,819,516,9¢9| §,366,827,943 womes 2,912,072) 2,765,723) +5.3| 2,467,536 eens 
Outside N. ¥. City_.._- 2. 122,829,522] 2,121.473,646| +0.1] 2,323,201,034] 2,043,392,659 Total (7 cities).| 85,439,642] 90,181,152) —6.3| 88,436,581] 76,015,011 
Canada....___- 32 345,836, 768' 357,024,529 —a.1' 417,262,466! 346,813,291 wrenth Federai| Reserve Dialttict — Kanslas City|— sis 
. 3 eb.—Fremont.. 66,099 80,087} —17.5 94,167 , 
“ We — add our detailed statement showing last week’s Hastings ame 107,947 94,142) +4-7/ 102,181 ‘ 92500 
; . coln...._.. 1,774,636| 1,917,807} —7.5 ,262,619 885, 
igures for each city separately for the four years: ee gape Ob peers] On'Sun abel acl se'oas‘a4a| 24.672.900 
Kan.—Topeka _ _ 1,636,385 1,488,682} +9.9 378,598 1,223,118 
Week Ended Nov. 26 Wichita... ___ 2,446,064 2,541,852' —3.8 ,692,663 2,046, 
Clearings at— Mo.—Kan. City.| 75,058,456} 71,987,260] +4.3| 80,941,775) 68,142,334 
Inc. or on o> ge aes 2,150,902) +5.1 oroaee eee 4 
1938 1937 Dec. 1936 19235 o.—Col. Spgs. ; 488,715, +4.2 d ‘ 
Pueblo... ... 527,754 437,009 +so:al 563,726 664,619 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— “ Total (10 cittes)| 110,386,704] 106,181,956] +4.0} 119,273,544) 101,651,365 

Me.—Bangor..-.. 385,832! 424,041} —9.0 482,569 453,813 
Portland... __- 1,723,358, 1,758,577) —2.0| 2,056,488} 1,654,484 Eleventh Fede|ral Reserve |District—Da|llas— 

Mass.—Boston.-| 201,325,548] 182,041,070] +10.6} 232,945,561) 199,921,633  Texas—Austin._. 1,233,052 920,092) +34.0 863,596 855,995 
Fall River __.- 598,987 ,182| +27.9 591,167 585,310 Dallas_....._. 44,202,937| 53,733,297) —17.7| 45,604,215) 36,963,637 
Lowell........ 305,964 307,984 —0.7 271,404 301,371 Fort Worth... 6,913,665 6,256,459] +10.5 7,102,704 5,831,026 
New Bedford. 971,446 532,806] +82.3 567,300 612,020 Galveston. ...- 2,074,000 1,921,000] +8.0} 2,588,000) 2,234,000 
Springfield... - 2,216,251 2,329,815} —0.6| 2,724,175} 2,791,123 Wichita Falis__ 795,653 827,288] —3,8 691,444 688,229 

ee nn 1,759,426 1,736,972| +1.3 137787-286 snaeeaee La.—Shreveport - 2,961,651 2,788,247, +6.2 2,464,080 2,010,550 
nn.— or 7,915,506|  8,371,378| —5.4| © 10,580,648 682, 

New Haven-_.- 4,340,049 3,653,406} +18.8 4,049,137 2,830,084 Total (6 cities).| 58,180,958] 66,446,383] —12.4| 59,314,039] 48,583,437 

BL —Providence 9,552, 8,024,200] +19.0 13,634,700 9,260,500 hail * mM Re Fe 

-—Manches'r ,792 450,233} —1.2 498,818 } ‘eder|jal Reserve rict—San| Franc|jisco— 
nuaaes Wash Seattle. 31,852,045 80,671,217 +3.8 28,120,175 37,018.080 
‘o 2 cities)| 231,639,459] 210,098, 10.3) 270,169,253) 230,885,890 pokane.....- a4.257,600 ,096,000| —40.0 953, 175, 
Secon oa; Rd bare neotbind ms ae 143/299 25 tos 'sne Wey 24 $2266 20 507,408 
d Federa|! Reserve Di|strict—New | York— e.— Portland - - »443 ,239 ,498,559| +7.6 622, 07, 

N. Y.—Albany-_- 7,631,244 5,347,786] +42.7 6,522,594 5,767,818 Utah—S. L. City} 14,902,005) 13,555,649] +9.9] 13,685,116) 11,786,276 
Binghamton___ 900,809 879,917} +2.4 754,900 , Calit.—L’g Beach| 3,617,569] 3,447,343} +4.9| 3,547,571] 3,103,054 
Buffalo_______ 28,700,000} 28,300,000 +1.4| 29,900,000] 27,100,000 Pasadena... .- 3,024,322] 2,876,612) +5.1 3,214,458} 3,156,206 
Elmira... ____ 433,255 612,554] —15.5 799,218 517.460 San Francisco.| 127,231,549] 125,184,000} +1.6] 129,809,000) 128,866,169 
Jamestown _.._ 611,776 543,867| +12.5 534,638 504,934 San Jose...... 2,381,780| 2,420,501} —1.6| 2,407,617; 2,453,671 
New York. - - _|2,700,420,426|2,681,964,021| +0.7|3,496,315,935|3,323,435,284 Santa Barbara 1,349,943} 1,340,142] +0.7| 1,160,855) 1,287,029 
Rochester ail 6,172,553| | 6,866,780] —10.1| 6,642,016] 5,941,841 Stockton...... 2,417,760| 2,413,825} +0.2| 2,389,574) 1,786,233 

yracuse_.____ 2,882,566]  4,906.954| —41.3| 3,480,388] 3,261,467 
Westchester Co 3,860,654 3444468 +12.1 2,583 ,228 2,420,342 Total (11 cities)} 219,472,277) 215,396,782| +1.9] 218,851,694) 208,873,469 

M, ddenet Ear ee| « *e S8S EET Fike ces | Grand ected C118 
. J.—Mo ,392 098| +14. ’ ¥ 
Newark a. ae 14,332,907| 17,045.362| —15.9| 21,089,510| 17,839,177 Cities) 0c cnnce 4,823,249,948/4,803,437,667| +0.4|5,819,516,969|5,366,827,943 

orthern N. J. 658, ‘696, —22.6| 27,224,440] 32,120,444 
20,658,142) 26,696,030 . Outside New York|2,122,829,522|2,121,473,646| +0.1|2,323,201,034|2,043,392,659 
Total (13 cities)|2,791,655,366|2,781,226,018| +0.4|3,600,161,942/3,423,024,099 
Third Federal] Reserve Dis|trict — Phila|\del phija— Week Ended Nov. 24 
Pa.—Altoona_... 367,954 422,371, —12.9 417,662 304,541 Cleartngs at— 
Bethlehem. ___ 729.440 597,621] +22.1 *350,000 252,921 Inc. or 
6 9 ied 354,505 253,043] +40.1 244,435 272,474 1938 1937 Dec. 1936 1935 
mR Ge 1,083,086] 1,007,581 +7.5| 1,342,893 1,043,834 
Philadeiphia_._| 313,000,000] 306,000,000] +2.3| 359,000,000} 319,000, Canada— $ % $ $ 
ASM 1,216,520} 1,261,324, —3.6| 1,182,953 1,343,944  Toronto........| 114,172,186] 115,539,842| —1.2| 148,547,797| 108,654,710 
Seranton______ 1,909,049 2.280.780| —16.3| 2,069,506] 1,882,068 | Montreal__.___- 106,620, 106,671,039 “1| 121,804,776| 97,625,625 
Wilkes-Barre _ _ 663,733 880,524] —24.6| 1,035,287, 1,078,134 Winnipeg....-_- 41,468,654 '982,450| —18.7| 45,675,251| 64,279,279 
Ws ikecxs 1,112,853] 1,199,567} —7.2|  1,319,397| 1,249,218  Vancouver....-- 18,743,150] 16,727,367| +12.1| 19,988,191] 16,188,392 
N.J.—Trenton..| 5,277,000} 3,773,500| +39.8| 2,413,000} 2,905,000 Ottawa_......_. 18,020,357| 18,106,701] —0.5| 34,847,051| 16,329,384 
Quebec......--- 4,693,568} 6,092,099] —23.0| 5,082,946 878 
Total (10 cities)' 325,714,140] 317,676,311| +2.5| 369,375,133| 329,332,134 § Halifax........- 2,496,969] 2,699,514 —7.5| 2,388,555 143, 
Hamilton......- 5,036,377} 5,830,544) —13.6| 4,966, 4,164,075 
Fourth Feder|al Reserve D|istrict—Clev|eland - Calgary......-.-- 6,779,224]  6,120,545| +10.8| 5,976,782 ,657, 
Ohio—Canton __- x . x + x St. John. .-...-- 1,759,300] 1,644,583] +7.0| 1,985,688} 1,796, 
..--| 46,892,795| 48,750,061 —3.8| 50,815,271] 43,946,379 Victoria....._-. 1,608,098} 1,673,490] —3.9| 1,611 1,455,226 
Cleveland... __ 80,724,841| 76,649,420} +5.3| 80,045,568] 63,163,541 London.....-_.- 2,423,967, 2,814,636] —13.9| 2,630, 2,386,016 
Columbus_...- 10,467,500} 9,111,100] +14.9| 9,887,800] 9,650,200 Edmonton....-- 4,222,559| 4,313,380] —2.1| 3,479, 3,543,491 
Mansfield. ___- 1,223,293] 1,405,517} —13.0| 1,490,926 931,008  Regina........- 3,687,884] 2,757,768] +33.7| 3,708 ,729, 
Youngstown. .__ x x x x x Brandon_....... 299,245 11,687} —4.0 279,634 57,345 
Pa.—Pittsburgh -| 100,546,950] 116,118,511) —13.4| 131,057,207} 97,969,527  Lethbridge._.__- 562,349 ,578| +11.9 434,071 504,015 
eR RHE 1,293,204] 1,119,243] +15.6| 1,515,968) 1,513,589 
Total (5 cities).| 239,855,388! 252,034,609] —4.8| 273,296,772] 215,660,655 | Moose Jaw....-- 549,581 001] +17.4 648 75,940 
Brantford._....- 818,868 950,664| —13.9 848,3 757,704 
Fifth Federal |Reserve Dist|rict— Richm|ond— Fort William -.-- 675,693 823,235) —17.9 809, 549, 

W.Va.—Hunt'ton| 301,028 294,403} +2.3 284,223 199,218 New W 634,220 591,996) +7.1 616,613 564,143 

Va.—Norfolk....| 2,334,000} 2,260,000 +3.3| 2,535,000] 2,389,000 Medicine Hat__- 251,703 230,2 +9.3 226, 265, 
Richmond.-.-| 37,425,325| 37,921,839] —1.3| 37,696,144] 32,325,951 Peterborough. ..- 562,968 616,732] —8.7 , 580, 

8. C.—Charleston| 971,847, 1,032,557} —5.9| 1,148,824 825,797  Sherbrooke....-. 738,284 721,742| +2.3 581,875 581,865 

Md.—Baltimore_| 52,601,237| 52,414,478] +0.4| 57,340, 52,463,249  Kitchener.....-- 1,017,973] 1,073,659] —5.2| 1,059,710 898,728 

D. C.—Wash’g’n| 18,253,198] 17,421,117} +4.8| 18,499,759] 15,634,637  Windsor.......- 2,845,268] 3,339,715] —14.8 ,983, 2,308, 

Prince Albert... 311,995 335,341| —7.0 333,97 383,182 
Total (6 cities)_| 111,886,635) 111,344,394) +0.5| 117,504,873] 103,837,852  Moncton........ 811,663| 1,040,828) —22.0 851,110 842,560 
Kingston. .....- 567,102 572,915] —1.0 , 472,922 
Sixth Federal |Reserve Dist|rict— Atlant |a— Chatham......- ‘4 747,981| —13.6 694,742 510,484 

Tenn.—Knoxville| 3,230,356] 3,009,301] +7.3| 3,053,493] 2,386,444 Sarnia......... 536,820 576,356| —6.9 532,184 464,094 
Nashville. ____ 16,689,499] 13,558,684] +23.1| 14,279,204] 12,360,203  sudbury......_- 979,240} 1,037,603] —5.6| 1,015,799 852,595 

Ga.—Atlanta..._| 47,900,000} 43,700, +91,6| 47,600,000} 41,600,000 
Augusta... .__ 923,012 900,394 +2.5| 1,147,977) 1,112,108 Total (32 cities)| 345,835,768 357,034,629] —8.1] 417,262,466] 346,813,291 
Macon....._- 794,748 915,145] —13.2 962,992 738,214 

Fla.—Jack’nville.| 16,930,000] 13,370,000] +26.6| 12,461,000] 11,829,000 

Ala.—Birm’ham-_| 19,414,613| 16,420,348] +18.2| 16,809,805) 15,399,850 * Estimated. x Figures not available. 

Mobile - - - - - -- 1,400,562} 1,229,283) +13.9, 1,299,276) 1,047,359 a The Spokane Clearing House declines to continue to report bank clearings for 

Miss .— Jackson - - x x x x x the stated reason that the discontinuance of the Federal Reserve Bank branch in 

== = == 105,420 133,232) —20.9 174,718 122,194 — that city on Oct. 1, 1938. has resulted in a sharp decline in the clearings figures 





Vicksburg 
La.—NewOrieans| 26,008,742) 33,533,172] +9.2/ 33,770,801) 28,821,990 trom those for periods prior to Oct. 1, 1938. We have caleulated the estimated 
for the week on the basis of the percentage of decline in the October, 
Toes (10 etties)| 143,996,952| 126,769,559] +13.6] 130,560,356] 114,917,302  fleures from October, 1937 instead of omitting Spokane from our tabulation for 
the time being. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 


Company and Issue— 
Abbotts Dairies, Inc., 6% bon 

Addressograph-Multigraph 
Alleghany 


, 20-year 5s, 1 

Aluminium, Ltd., 5% 
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CURRENT NOTICES 


—Jackson Bros., Boesel & Co., members of theYNew York Stock Ex- 
change, announce the opening of a mid-town New York City branch office 
at 51 East 42nd St., opposite the Grand Central Terminal. The new 
office will be under the management of William H. Cowan with George A. 
Lowander as assistant manager. 

In making the announcement of the firm’s expansion, the following 
statement was issued: ‘‘We anticipate a conservative increase in Stock 
Exchange business for 1939. Our surveysleave no doubt that the public 
is strongly in favor of the new rules and regulations prescribed by the 
Securities and Exchange Commission and the various exchanges since 1933. 
We anticipate a much wider distribution of listed securities among cash 
investors. We think that the World’s Fair will offer splendid opportunity 
of Pree tna clients to become better acquainted with the inner workings 

treet.” 


—The New York Coffee & Sugar Exchange, Inc., announced the formation 
of Higgons & Lonsdale, comprising J. A. Higgons Jr. and Whittaker Lons- 
dale, who will conduct a general sugar business at 40 Wall St., New York. 
Mr. Higgins Jr. who has been a member of the Exchange since 1924, was 
® partner of Earl B. Wilson, as Wilson & Higgins, until 1936, when Mr. 
Wilson withdrew from the firm to join the National Sugar Refining Co. 
He will conduct a general floor brokerage business on the Exchange in 
behalf of the new partnership. Mr. Lonsdale, who from 1936 to 1938 
was President of Cia. Agricola Indarra (Central Porfueza) and Cia. Agricola 
Defensa (Central Washington) of Cuba, will direct the activities of the new 
firm in other branches of the sugar industry. From 1933 to 1936 he was 
Assistant to Elsworth Bunker, Executive Vice-President of National Sugar 
Refining Co. - 

—Hartley Rogers, Lyon & Co., members of the New York Stock Ex- 
change, the associate members of the New York Curb Exchange and 
members of the Commodity Exchange, Inc., has been formed to engage in a 
general investment and brokerage business with offices at 14 Wall St., New 
York City and branches in San Francisco at 235 Montgomery St. and in 
Chicago at 105 8S. La Salle St. The general partners in the new firm are 
Hartley Rogers, W. Wallace Lyon, Leo B. O'Meara, who will represent 
the firm on the floor of the New York Stock Exchange and E. Boudinot 
Fisher, Heber L. Hartley and Wallace Thayer will be special partners. 

—The nominating committee of the New York Security Dealers Asso- 
ciation, of which Frank Y. Cannon is Chairman, has selected the following 
as nominees for governors of the Association: H.R. Amott, Amott, Baker 
& Co., Inc.; Richard A. Bigger, R. 8. Dickson & Co.; Archibald C. Doty, 
Doty, Fay & Co.; Frank Dunne, Dunne & Co.; Tracy R. Engle, Swart, 
Duntze & Co.; Irving A. Greene, Greene & Co.; David R. Mitchell, David 
R. Mitchell & Co., and Fred J. Rabe, F. J. Rabe & Co. 
ipultetions will beheld at the annual meeting of the Association on Jan. 3, | Dominion 

Dominion Securities Corp., 49 Exchange Place, New York City, has 
prepared a selected list of 35 Canadian preferred stocks of which 25 have 
paid dividends wihtout interruption since 1929. 


Ce © 
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DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Name of Company 
Allied Chemical & Dye Corp. (quar.)-.-.-.------- 
Allied Mills, Inc 


Aluminum Co. of America = 6% pref. (quar.) --- 
Aluminum Goods Mfg 
American a Co. lg Se a i ls aden 


Preferred (quar.) 
American Cities Power & Light, $2%4 class A-- 
Option div. of 1-32nd sh. of cl. B stk. or cash 
American Export Lines, Inc. (quar.).--------- 
American Hawaiian Steamship Co 
American Hide & Leather Co. 6% pref. 
American Maize Products 
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American Smelting & R ning Co., pref...-.--- 
American Tobacco Co. erred (quar.).----- 
Armstrong Cork Co. 
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Associated Public Uti ities. Corp 

Atchison Topeka & Santa Fe Ry. preferred - - -- 
Atlanta Gas Light, 6% pref. (quar.)----------- 
Atlantic Refining Co., preferred (quar.) ------- 
= ~ Press Co. (quar.) 


Avery (B. F. , Co., preferred (quar.).-.------- 
Baldwin Co., 6% pref. (quar.) 

Bank Group Shares (final) 
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Central Steel & Wire Co. 6% preferred (4 cass: Ps 
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R72 for each share held. 
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Eagle-Picher Lead Co. 6% preferred (quar.) - -- 
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Per When | Holders Per H 
Name of Company Share | Payabiejof Record Name of Company Share | Payablejof Record 
Se CO, nn cwemoovnee 75c |Dec. 22)Dec. 7 Novedel-Agene Gt SEE De ulcwnsascus eden 50c |Dec. 23/Dec. 13 

CS i LEE ATR $1% |Jan. 3)/Dec. 15 Fee ‘ ‘ scbdwecden watateddwed $1 |Dec. 23|Dec. 13 

CN ea weedaawal 50c |Dec. 15}/Dec. 1 Nova Scotia Light & Power (quar.).......---. $1% |Jan. 3)Dec. 17 
Empire Star Mines Co_..................... $4 |Dec. 12/Nov. Ohio F & chine Co. (irregular) ......... 50c |Dec. 15)/Dec. 1 
Fanny Farmer Candy Shops (quar.)....-.---- 5c |Dec. 27|/Dec. 15 Pacific Finance Corp., common. _--_.--------- 30c |Dec. 20)/Dec. 10* 

eel i a gt malaga ale RRR PF 50c |Dec. 27|/Dec. 15 | Pacific Telephone & —... 2 |Dec. 21|Dec. 10 

wee & Guaranty Fire Corp...........-.-.- 50c jJan. 3)Dec. 22 EE Bg a ee gondeued $1 Jan. 14/Dec. 31 
ational Stores fquar.) Facil IS OO SBI, 62\%c |Jan. 3)Dec. 13 Rubber Co., Ltd. (irregular).........- 15c |Dec. 6|/Nov. 29 

F Flintkote Co., comm ng Co. ( quar. ap ehcehoeae on 356 me ay Des. i Paton Mie OnE : td.,7% pref. (quar.)....--.- sir wy #2 Noy. 38 

ox Ot Pe ec. - i909 | Faton Mig. Co., Ltd.,7% pref. (quar.)........ 1 ec. 1 Ov. 

vad (et ae snot 2a Alb 15¢e |Dec. 31/Dec. 15 Pennsylvania Edison Co Ne aten, esaceces 31i¢ Jan. 2\Dec. 10 
Frankenmuth , PES RO Os aleaaieRe se ®, 2c |Dec. 15/Dec. 5 80 preferred (quar.)...............---.- 70c |Jan. 2)Dec. 10 
ee a A SRI la Na ER RE Te Dec. 15|Dec. 5 rea vate gt NT an cuuadibae 50c |Dec. 20|)Dec. 9 
Freshen RRR ea dn pS aah 2 Dec. 14)Dec. 2 Preferred DE cick an sondcedddeaee ewes $1% |Jan. 1)/Dec. 15 
Gannett Co., Inc., $6 pref. (quar. .......---- $1% jJan. 2/|Dec. 15 Penn Traftic Se Rh aint abi spetetiban and ones 7iéc |Jan. 25\Jan. 11 
Gemmer Mfg., class A a ial, «wind es eactiae t$1 |Dec. 2)Nov. 23 Perfect Circle Co. (quar.)......--.--.---.---. 50c |Jan. 2/Dec. 20 
General Acceptance Corp. (quar.).....------- 15c |Dec. 12/Dec. 5 I se ee nn on 35c |Dec. 30|/Dec. 20 

Ne epoonwe 15c |Dec. 12)/Dec. 5 Petroleum ‘& Tradin orp., class A__._....... 37\%c |Dec. 16|Dec. 9 
General Zuaatlonsh pramaperanes os | saalgcergliclens $1\% |Dec. 28|Dec. 8 Philadelphia Diary et Co., Inc.— 

GE EOE a... ia ck nds 35c |Dec. 22|Dec. 10 eon Cia oleae $134 |Dec. 22|/Dec. 12 
3 Spe paps ge ie Dai ing oie ust ae » $2 |Dec. 22}/Dec. 10 Plymouth EOE ES RS ORT 35c |Dec. 22|/Dec. 12 

General «ey Corp. (Atlanta, Ga.).....--- 25ce |Dec. 20|/Dec. 9 ror Corp. of Canada Ltd., (interim) -.--~--- 30c |Dec. 21)Dec. 3 
General Fire Extin i ET 10c |Dec. 10|/Nov. 28 6% cumulative preferred (quar.)_....------ t 3% Jan. 16|Dec. 31 
General Investors Corp... ...---.-.«+----<- 6c |Dec. 20/Dec. 2 6% non-cum. partic. preferred (amet .) .< saan t Jan. 16/Dec. 31 
General Mills, Inc., 6% cum. pref. (quar.).-_-- $134 |Jan. 3|Dec. 10* | Pratt & Lambert, Inc.___.......-.....------ 25c |Dec. 23|/Dec. 7 
General Railway Signal, preferred (quar.)_---- $1% |Jan. 3)/Dec. 19 at Oil Co. 5% preferred (quar.)_------------ 1% Jan. 1/Dec. 9 
Gqperal Telephone Corp. (quar.).....-------- 25c |Dec. 15|)Dec. 6 5% % preferred (quar.).............--.-.- 1% Jan. 1|)Dec. 9 
ME RIOTS gon agli ee lig hi ga PE: 20c |Dec. 15|)Dec. 6 6% preferred ( 5 ype ep aes OS 1% / \Jan. 1\|Dec. 9 

33 phen preferred (quar.)..--..------ 75c jJan. 3)Dec. 15 Quaker ESO. COMM Do dans ccccacdccdeceas Dec. 24|Dec. 6 
General Telephone Tri Corp., common. ------- $1 |Dec. 22}Dec. 15 Special, Si chet sL wove bacnsouberanimamaes $1 |Dec. 24/Dec. 6 
General Water. Gas & Electric | Ba bie winapaapapage 10c jJan. 3)Dec. 12 NE CD dee cumdaeeddeoede $1% |Feb. 28\Feb. 1 

EE gi eee ne 75c jJan. 3)Dec. 12 Richfield Oil Gers RSE ES a es ew 59% |Dec. 21)Dec. 5 

Gillette Rubber Co. ta ED DRE ER LGS HABEBE PE 25c 20|Dec. 1 Riverside Silk Mills, $2 preferred (quar.)...... 50c jJan. 3/Dec. 15 
RS a pil Sapa eh i ah aap De 25c |Mar. 20|Mar. 1 Rochester Telep., 6 44 % be Cy OTE $16 Jan. 3/)Dec. 20 
Gillette Safety Razor Co.....-...---.-------- 15c |Dec. 19/Dec. 9 Roeser & Pendleton. SN De 5s AsSiataits socal a 2 Jan. 1|/Dec. 10 

I se a os nen deme iteentiioes $14 Feb. IljJan. 3 Roos Bros. Inc. (Del.) (resem resumed) - CPLR 75c |Dec. 20)Dec. 10 
Goebel Brewing (quar.).....-.-.--.------.--- Dec. 28)Dec. 7 Safety Car fieating & Lighting Co_-.......-.- $1 Dec. 23|Dec. 9 

i Ce. cieacennnwne $1 jJJan. 2jDec. 17 os. ayage Arms Ce PEL niece sb cu adcisee ian 2 Dec. 20/Dec. 9 

ES iyi IE RS I A I a Naa $1%{ jJan. 2/Dec. 17 tng ME eee aka eee Baud Bud 25e |Dec. 22/Dec. 9 
Goldblatt —. Inc., pref. (quar.).----------- 6274¢ Jan. 3)Dec. 10 nc P I oc oe cueouhmate {$6 Dec. 22|Dec. 9 
Grant (W. T.) Co., common (aaur.) tag marr epstteange Jan. _2|Dec. 14 shall ot 8 SRS Re pea Seer ts 5e |Dec. 20)/Dec. 9 

5% cumulative preferred (quar ino teen eds nik 25c |Jan. 2)/Dec. 14 5% % cum. conv. preferred (quar.)....-.---- $1% |Jan. 3/Dec. 15 
Groening (B. Wire Co., Ltd. Woeae 5 Big ji dora 15¢c |Jan. 2/Dec. 15 Simmons Co. (year-end dividend)............- 75c |Dec. 19|/Dec. 9 
Halifax ce Co. CN ey (semi-ann.)_- 50c jJan. 2jDec. 10 Simon (H.) & Sons Ltd. (interim) __....-...-.. 15¢ |Dec. 30|Dec. 15 
Harrisburg Gas, % pees ss Sie patna ts $1% |Jan. 16)Dec. 31 7% cumulative preferred (quar.).....------ $1% |Dec. 30/Dec. 15 
Harvey Hubbell, inc. (quar.)..-.------------ 20¢ . 20}Dec. _8 Steane ¢ Gold Mines Ltd. (quar.).._.....------ 4c |Dec. 15|Nov. 30 
Helme (Geo. W.) Co. common. -_--.---.------- $14 Jan. 3)/Dec. 10 OI i ee 5e |Nov. 25|Nov. 19 

CN atk 5 et Us ah os a te ws dl reseed i ot a - $2 |Jan. 3)Dec. 10 Sloss-Shefficld. Steel & Iron, pref. (quar.)_-..-- $1% |Dec. 21|/Dec. 9 

Preferred ( (quar shel EAE: eanttcyngigan He RP AAAS. $1% |Jan. 3!Dec. 10 Smith (Howard) Paper Milis 8% poet (qu.)...!| $1% |Jan. 16!Dec. 31 
Hercules Powder So. (year-end div.).....-...-- 60c |Dec. 21\)Dec. 9 South American Gold & Platinum Co--_-...-.-.-- 10c |Dec. 20;Dec. 10 
Hershey Creamery, pref. (semi-ann.)_........- $3% |Dec. 21/Dec. 6 Southern ee. a a aateel pect. (quar.)..-| 374%c |Jan. 15/Dec. 20 
Holland Furance Co., ees a EER $1% |Dec. 28|Dec. 9 Preferr forato BE 9 SEBEL ay BN Se 34%e |Jan. 15)/Dec. 20 
Home 4 & Marine Insurance a RES" 50c |Dec. 15|Dec. 5 Southern Gol oO Dow » 7% preferred_-_...-- 1 |Dec. 15|Nov. 30 
Hooker Electrochemical Co__..........-.---- $1 |Nov. 30|Nov. 17 Sa WOME SERIO. kins coda 5 cn own ocoebcnaesa 37746 Dec. 24|Dec. 9 
Hoover Ball & Bearing. ----..--.--.----.------- 30c |Dec. 22/Dec. 15 Southern Canada Sows Cot, Ltd. (quar.)_..--.- 2 Feb. 15\Jan. 31 
Horn & Hardart Co “MRS. Y.) (year-end div.).--- 60c |Dec. 23|)Dec.. 2 6% cumul. OO OS EEE OIE: t14%% |Jan. 16/Dec. 20 
Hoskins Manufacturing Co--_----...--------- 15¢e |Dec. 23/Dec. 8 Southwestern Gas & Electric 7% pref. (qu.)----| $ Jan. 3)/Dec. 15 
Huron & Erie Mortgage Tae Rieti: eA ~ $1 | Jan. 3/Dec. 15 Spencer Trask Os a as a ae 10c Dec. 15|Dec. 3 
Hygrade i 0s ene etnekeeenwen oe 37 %e |Dec. 23)Dec. 10 ood dk dcdancconcescdsknen Wal $1 Dec. 19|Dec. 12 

(quar ok a Se i ae oe dhe Oe a ee soe Dec. 23|/Dec. 10 ay FREER PRE a SR RG Te 50c |Dec. 19)/Dec. 9 

i al hs of Canada, ord. (interim) - .-- 10e |Dec. 31|/Dec. 9 I es cowed 3 23|Dec. 13 
7 Hydro-Electric Power Co. Standard Brands, Inc. (quar.)_----.---------- 12%c |Jan. 3/Dec. 12 

% cumulative preferred (quar.)...-------- $1% |Dec. 15|Nov. 30 Pref ne a ampel $i ar.15|Mar. 1 

I 4X pete Power & Coun Led 6 4% pref. (quar.)_| $1% |Jan. 1)Dec. 10 UN CN PO OE i bods cccennnesdenenon 5c 3;Dec. 19 
Inter-City Ba Con Di csthcocninte 31% Dec. 10/Dec. cg FE RRR SaaS $1% 23)/Dec. 19 

Sepeenatioan’ I Se I On os es amis teinonee 1 Dec. 15|Dec. 12 8 (aR OS eae 1 Jan. 1|)Dec. 20 
International wae alse acl lee art ete ae 15¢c |Dec. 20)Dec. 1 6% convertible preferred (quar.)......--..- 75c |\Jan. 1/Dec. 20 
International Products, pref. (semi-ann.) - - - --- $3 |Jan. 16|/Dec. 31 Sterchi Bros. Stores, Ist pref. (quar.)....------ 75c |Dec. 19|Dec. 15 
Investment Co. of America (quar.)--...------- 25c |Dec. 23)Dec. 10 Strouss-Hirshberg Co. ( RRR er 15¢e |Dec. 15|/Dec. 5 
Investors Royalty eon aly Sh Bale PEER 1c |Dec. 21j------- pumenine ptining ASIP RSE LSS OPE ae 40c |Dec. 24| Det. 10 

Preferred Alias: Rong esesiedlh Da 8 o 7 50c |Dec. 21|.------ Fog oe een apenas aedenpatae 50c |Jan. 3|Dec. 9 

ansfer becky will be closed as of 12-10-38. Tok Heche’ Gold Mines (quar.)...-.---.--- 10c jJan. 2|Dec. 9 

J bay dh Power & Light 5% % pref. (qu.)--| $1% |Jan. 1)Dec. 10 Thatcher Mfg. Co. (quar.).-.....---.-------- 25c |Dec. 15|Dec. 6 
6% preferred (quar.} Sadi an dp ho ies etait inal $1% jJan. 1)Dec. 10 ees Oe i Aen ne ail 50c |Dec. 15|)Dec. 6 
% P I ss io 3 cavnis ne Saale any $144 Jan. 1)|Dec. 10 -» $334 preferred...............-. 183% |Jan. i'Dec. 20 
ogye MR Mife. CE dle dete din nte eam aaaaer te 7 Dec. 15|)Dec. 5 Thew St te DU cites ln ae ans macinatbaa aiid 50c |Dec. 20|Dec. 10 
EES OS aE ao net pare $1% |Dec. 15)Dec. 1 Pref nt edie Se th a lh $1% |Dec. 15|)Dec. +1 

Kansas Electric F Gower Co., 7% pref. (quar.)-- 1% jJan. 3)/Dec. 15 Tine, NE es ca so: &s oc chy Wii alee nh es stele 25c |Dec. 27|Dec. 15 

2 cet as AT us sh cosa sesee cp ananien ond ase ain eile 1% Jan. 3)/Dec. 15 BES PO ae $1 Dec. 27|Dec. 15 
Katz preferred (dat inne Senate Bie oa 1% jJan. 1/Dec. 15 Tide Water Assoc. Oil, $434 preferred (quar.)_--| $1 Jan. 3)Dec. 13 

Kaynee oe. peeferred (quar.).. . ~~ ..-+-<-<--<- $1% |Dec. 24|Dec. 20 Timken-Detroit Azle. ........-------------- 50¢ |Dec. 20|/Dec. 10 
Kearney Games R.) R.) Corp. 6% pref. (s.-a.)---- 75c jJan. 3)/Dec. 15 IS in ee eabeemdewak $1 |Dec. 15|Dec. 1 
Rad epee Se aon 37 pe Dec. 20)Dec. 10 IS een lithctad ial eh nk wo ws se t's tesa bases $1% |Dec. 15|Dec. 1 
Kleinert (I. B. Rubber PRS Reape aap tara? + Dec. 24|/Dec. 15 United Chemicals, Inc., preferred_-........--.- $3 6 Dec. 20) Dec. 19 
Laciede Steel EE ie ete wens sel 65c |Dec. 12|/Dec. 1 Union Premier Food Stores (quar.)------------ 2 Dec. 22} Dec. 
Tal feito quae ON al os inte so: see dite hihw insbo «2 aghitinia af 5 > Jan. 3/Dec. 15 nited Carr Fastener (quar.).._.....-.-.....--.- 10c |Dec. 15|Dec. 8 
I, i cede Mar. 1}Feb. 10 United E aay, dey OSes nasa sas 50c |Dec. 20|/Dec. 9 

(quer, ta MA aah i as on th a ts as tes re $1% |Apr. 1)Mar. 15 United Mo Ltd. ( ass ae ekaaae 15% eh ctlnd sig he ome 
Lien d Oil aI Refi Ee ae 25e |Dec. 24|Dec. 15 nited States Graphite Co___-..--_---=2-2_- 25¢ |Dec. 20|/Dec. 10 
Liquid Carbonic ¢ tay +8 hadecdatireebetemarseeaiwanpigegions 20c jJan. 3)Dec. 20 United States ge Se? gS ee Ort #15 Jan. 3/Dec. 21 

’s Theatres, 7% preferred. -.--- 1$3% |Dec. 15|Dec. 3 nited Stove Co. (reduced)..........-.---.-.. Oc |Dec. 15|Dec. 1 
pre Be eS | eee 50c |Dec. 24|/Dec. 10 Universal Posttidneed Encarta sok) os BAT ble dw ob $1 |Dec. 20)Dec. 10 

erred uar. a ll EG ao pasa lalecaera lata $1% |Dec. 24/Dec. 10 Uprensts petel Ca kay , 8% brome: lacie aed site Dec. 21/Dec. 10 

SA idk phinndnnd accceercasseea 5Me |Dec. 21)/Dec. 5 Van de ia iss das es lhe UR oh % \Jan. 3)Dec. 9 
soe. B.C.) Go, DRG jonecnnaracocohual 55ce |Dec. 15)Dec. 9 de Kainp’s CREA 6\%e |Dec. 20/Dec. 5 
Mapes ¢ msol. Mfg. Co. (quar.)------.------- Boe teen: See ee On CO al ee ne eaatle 12%e |Dec. 20|Dec. 5 
ie ee RI. 8 os cao c'tn we sop wicg ale Dec. 26|Dec. 15 $014  peedacred — BF EET CE I Dec. 20|/Dec. 5 
Marchant Calculating Machine Co-----.------- 75¢e |Dec. 20}Dec. 5 Van Norman oy SOF SOUR. co nccsavanevdhibiaais Dec. 20|Dec. 9 
A SE iid annem as mey aed 3he |Dec. 20/Dec. 5 | Wagner Electric Corp--_-..-.-.-------------- 25c |Dec. 20|Dec. 5 
Margay Oil Corp. (quar.)-------------------- 25c |Jan. 10)Dec. 20 dorf System, DRGs bccn cock eedueb ida 10c |Dec. 27|Dec. 16 
its Fire & Marine Insurance-.-..__-~- Dec. 15;Dec. 8 Ward hlver fe. Se ee 3 Dec. 24/Dec. 12 
hs) iste 1b Ele diame shaatineaganets Dec. 15|Dec. 8 Ware River RR., guaranteed common (s.-a.)-._| $314 |Jan. 4)Dec. 31 
Master Electric Co. common. --_----.---.------ 25c |Dec. 20)Dec. 5 be ~~~ bane Snowdrift Co., Inc..-.--.-------- 12)ge Jan. 3)|Dec. 15 
McGraw-Hill Publishing--.....-.-.------.---- Se RS OO ae: as Se (eee a ee Jan. 3)Dec. 15 
J FO 2 a: ae Se Dec. 28|Dec. 13 Weston Electrical Instrument.-.....--.------- 50c |Dec. 20;Dec. 9 
hie dices ide «ballets dc wo wa ee > oe 31% Dec. 28|Dec. 13 DT. Laks whe concanca ana ddnsni 50¢ |Jan. 2)Dec. 72 

Mengel Co., 5% pref. (semi-ann.)--.-.---.---- 1 Dec. 31|/Dec. 20 Westmoreland, od, ine oak assocvena shana 25c |Jan. 3/Dec. 1 
Merrit pman & Scott Corp., pref % |Dec. 23|Dec. 15 Wheeling Steel, $5 prior pref__-----_---_----- 50c j|Jan. 3)Dec. 13 
ted Telephone, 6% a a (qu.) 1% |Jan. 3/Dec. 15 Wil) & Baumer andle Ob 1 om; a $2 |Jan. 2)Dec. 15 
Midland Steel Proancte eects ee rasan Eee 50c |Dec. 24|Dee. 13 Ww Power & pref 1$1% |Dec. 15|Nov. 30 
a ase Geek its eit 50c |Dec. 24|Dec. 13 7% cumuiative erred.._...........---13|1.314% |Dec. 15|Nov. 30 
, red (quar 6% pe st eatis weedy 577-1 gy 2 —, j1Dec. 2 Wood (Alan) Stoel p WENT. oo. Scicikn dtc eucn 50c 'Dec. 28'Dec. 15 

we Beet pi River Power 6% preferred (quar.) _ -- ‘an. Dec. 

Monolith Portland Cement, b Droferred sage 50¢ Dec. 15 Dec. 11 Below we give the dividends announced i in previous weeks 
Source Ohemical Oo.. protesred' (quar) B--oont ie i 2 nag 15 | and not yet paid. The list does not include dividends an- 
Moore Corp., Ltd. (quar.)------.--------222- Jan. 3|Dec. 7 | nounced this week, these being given in the preceding table. 

So paennneanennenene 1% |Jan. 3iDec. 7 

To eciicetadas bs tv eri ances al an. " 
Morris & Essex RR. Uo ee er eaeenryrerseere 32 Jan. 3|Dec. 9 Per | When | Holders 
Myers fF E.) & Bro aio 0 as sommernne ie Dec. 27 Dec. 15 Name oy Company Share | Payablejof Record 
ational Bon vestment (quar.)_...------ Dec. Dec. 

Preferred ( (quae Sars a igh wes a ae teh a ela $1% |Dec. 21/Dec. 10 Abbott Laboratories (quar.)-.--.-------------- 40c |Dec. 24|Dec. 9 
National Bon &S Share Ewin nates 10e |Dec. 21|/Dec. 14 Extra (stock Same eS es a o% Jan. 25|Dec. 12 

ational Rasilenbie & Steel Caating as action) 44% protered (QUEP.) 2 --cvececevrecon-n= $1% |jJan. 15jJan. 3 
oe en peng oo RL, ae 9 emeienennans 25e |Jan. 3|Dec. 6 | Acme Steel CS era 25e |Dec. 12|Nov. 22 
New Idea, po Tool PE sescleaaiett Aie eS GNGR ihe Ao" 20c |Dec. 21/Dec. 5 Addressograph- mitierens (GRRE) in otiwin os we 35c |Dec. 22|Dec. 2 

omen - a 15¢ |Dec. 21|/Dec. 5 Aero Supply a eo © oornceenccknnbdname 12%e |Dec. 23/Dec. 9 

wanna & Western Ry heap Aes $14 Ina. 3|Dec. 9 Class A Denbhinns tere can nenaennneria 37c |Jan. 2/Dec. 16 
Ne" PA ons 1 Stilities , $3 non-cum. pref_____ 75c |Dec. ‘ov. 30 Aetna Ball BBW - 2 - - pan onsen se <0 Dec. 18 Dec. 1 
New York Power & Light 7% pret. (a (quar.)-_--- 1% |Jan. 3)/Dec. 15 Agnew-Surpass Shoe Stores preferred (quar.)---| $1% |Jan. Dec. 15 

preferred (quar.)_...---_------------_-- 1% |Jan. 3]/Dec. 15 Agrculsawal Inseranse SERGE EE 75e |Jan. 3/Dec. 20 
Niagara 8 >. cman B BENE HS, $a 25c |Dec. 24|Dec. 6 bama Great Southern RR. Co.— 

Preferred A (quar.).....------------------ $14 | Dec. 24 Dec. 6 Ovdtnaty 9 aoe « waeccewnseessscemnve $3 Ree. 3 ey: 2 
Northern Illinois Finance Corp. (extra). __----- 5c |Dec. 20)/Dec. 3 Alabama Power Go. pref. (quar.)...-----.- $} Jan. 3/Dec. 1 
Northern Ontas p rower OO ele RR eae Jan, 25|Dec. 31 Aled Finance Corp, on that heieeepeton age 14 |Jan. 3)Dec. 1 

“Aa Anastasia hates $1% |Jan. 25|Dec. 31 _ GBaltimore. Md.) (special) - 1 Hee as Dec. Mr 

O% proteres Wyo on-cum. pref. __ Dec. Dec. 1 | Allied Laboratories (quar.)-----.------------- . Dec. 

poe Uuiities ties (Wyo) 7% ada ion em Eas tes’ setae: b | Ried Beedocee alees A lame) ..-7--72-72-22 43%c ‘Jan. 2Dec. 14 
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When | Holders er When 
Name of Company Payable\of Record Name of Company Payable 
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Allied Stores Corp., preferred (quar.).....---- - 2\Dec. 16 Chile Copper C 50c “ 
halmers Mfg. Co e |Dec Nov. 30 Christiana Securities (final) - 15 
Dec. erred (quar.) 3| Dec 
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Alpha Portland — Pref: é 
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American Cigarette & Cigar, stk. div. of 1-40 Clsarfield & ! phoning RR. (semi-annual) 
sh. of Am. Tobacco Co. com. for each sjh. Clearing Machine Gore. (initial) 
Amer. oo & Cigar held Cleveland Electric Illuminating (quar.) - -- - ---- 
Preferred (quar.) Year-end dividend 
American Factors, Ltd. (monthly) Preferred (quar.) 
American Gas & Electric Co. ee Ss Coast Counties Gs Gas & Electric Co., 6% pref- -- 
Preferred (quar.) 
American Hardware Corp. (quar.)------.------ 
American Hide & Leather 6% preferred 
American Home Products Cor "Ds (monthly) 
American Power & Light Co. preferred 
$5 preferred 
American Public Service, 7% preferred 
American Safet ep; i 7] 
American Seal-Kap ( 
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Coca-Cola International Corp. (year-end) 
Class (semi-ann.) 
Colgate-Palmolive-Peet Co. preferred (quar.) --- 
Colonial Ice Co., $7 cumulative pref. (quar.) -- 
Cumulative preferred series B (quar.) 
Colt’s resent ire Arms Mfg. (quar.)-.--------- 
American Sugar Rofini Extr: 


(q 
American Superpower Corp., ist pre ef Columbia Baking Co. $1 cum. partic. pref 
This covers the Oct. , 1938 div. and regular 1 cum. partic. preferred (extra) 
a: mmon (increased) 
Columbia Shee System Inc.— 
Class A and B (quar.) 
Class A and B Sesind} 
Columbian Carbon Co. (quar.).....---------- 
Commercial] Credit Co. 
Preferred (quar.) 
Commonwealth & Southern preferred 
Commonwealth Kym Corp., $7 pref. A (quar.) 
preferred B e-) 
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Arkansas Missouri Power. pref. (s.-a. 
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Connecticut Li yy SS Co., (quar. 
Consolida He Corp. (special) 
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Oomnareaa | Steel apes 
Cosmos Imperial Mills, Ltd. 5% pref. (quar.) -- 
Crane Co. preferred (quar uar.) 
Credit Acceptance Corp. $1.40 conv. pref. (qu.) 
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Creole Petroleum 
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Crowell Publishi 
Crown Cork & Seal, — »$2% cum. ~~. (qu.). 
Crown Cork International as Seep class A 
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Devonian Oil Co. (quar.) 
Diamond Match Company partic. pref 
Dixie My iy tate Co. (interim) 
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Per | When | Holders Per | When | Holders 
r Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Finance Co. of America (Balt.) common A & B-_- 15e |Dec. 24/Dec. 14 Lincoln Service Corp. (quar.)..........-.---- 25c |Dec. 12 Nov. 30 
7% preferred class A (quar.)_..._-..-.----- 8%c |Dec. 24)Dec. 14 ea Pearl SE EI CREE Sie 25c ‘Dec. 12 Nov. 30 
First National Bank (Toms River, N. J.) (quar.)} 874c |Jan. 3)Dec. 28 preferred ae fy Dh 2 patti bh ahs wcll irene 1 Dec. 12 Nov. 30 
BP eee ery se |Dec. 15)Dec. 1 referred 8 RS pal aa TY Es, 1 Dec. 12 Nov. 30 
Fiscal Fund, on, (bank stocks) -_...........-- 4%c |Dec. 15|Dec. 1 Little oo RR.s guaranteed (quar.)...-. Dec. 10 Nov. 25 
Engurance stecks._.................:...... 5\%c |Dec. 15|/Dec. 1 I as Teta ssrrte cs eteaeienpnenenaneermivaniba $1.10 |Dec. 10 Nov. 25 
Te Enid nene one poradnnnnéane 15¢ |Dec. 12/Dec. 2 Lock coins Pipe (monthly)_...........-..--.- 67c |Dec. 31 Dec. 21 
Ford Motor of Canada. class A & B (quar.)_._-- t25¢c |Dec. 17|/Nov. 26 8% preferred (quarterly) -_.-..............-. $2 |Jan. 3, Dec. 24 
Gamewell Co., preferred (quar.)......------- $134 |Dec. 15|Dec. 6 Lockhart Power Co. 7% preferred (s.-a.)....-- $3 % . 25|Mar. 25 
Gatineau Fowsr 55 CEE). nciinnininetiemaninbin 20c |Dec. 15) Nov. 19 Loew's, Inc. (quar. Doc atictuktclcotaes canal 50c |Dec. 31/Dec. 13 
.... £2 SR seminal $1% jJan. 1)Dec. 1 ER RRR SC TEE EE aR a8 50¢ . 31 Dec. 13 
Goyterd Deutsiner ‘ttt. OOS Nephi OS 25c |Dec. 15)Dec. 2 Lone Star Cement Oorp.....-.......--------- 75c |Dec. 23/D 12 
i Re pia eR lt 68%c |Dec. 15)Dec. 2 I Me shin si Ws os'ss its asp th enn co tae ene vs 20c |Dec. 22 Nov. 22 
Genera! Box BG eee Bhs eieGasis Glug 4 c |Dec. 24|/Dec. 2 Loose- Wiles Biscuit ~~. CI oii wssdctedat $1 Jan. 1!Dec. 19 
ee ck, co mecncenenccoesonne Dec. 15|/Nov. 29 Lord & Taylor (quar SS ROAR PEARL AR OO $2 Jan. 3 Dec. 17 
es neacemounnew 20c |Dec. 22)Dec. 2 Louisiana | Co. (quar.)_..-- luc |Dec. 15|Dec. 1* 
General Gas & Electric Corp. $5 pref. (qu.)..--| $134 |Dec. 15|Nov. 15 Louisiana Southern Utilities 7% preferred - - - ~~ - 1 Dec. 15) Nov. 30 
"i ao ic aienarinn ohanekigsinnmeiaeanie 75e |Dec. 12[Nov. 17 G16, preterred. .- 6.0... 5 eek Biicete 1 Dec. 15) Nov. 30 
Preferred ( war.) A nt El eiptontiee hepa Re adeis eat $1 Feb. IijJan. 9 i coats 8 © cnn io wim dom oie ch om oma es $144 |Dec. 15|Nov. 30 
General Ourdae 5 vertising, class A. _.--.-...-- 1 |Dec. 22}/Dec. 15 Louisville ag & Electric Loe. ), class A (quar.)| 37}¢c |Dec. 24/Nov. 30 
General Reinsurance Corp. (N. Y (quar.)_-- 25c |Dec. 14/Dec. 7 Louisville & Nashville RR--.......-...------ is Dec. 23|)Nov. 29 
BY DM Re PRR A th RE Rl an iba lp aaa le Sa 25c |Dec. 14/Dec. 7 Lunkenheimer 6 Bi pees. BRR TNE 1 Jan. 1/Dec. 21 
General Steel Wares, Ltd., 7% cum. pref. (s-a)_| $3.05 |Dec. 15j)Dec. 1 Lynchburg & Abingdon Teleg. Co. (s.-a.)------ $3 jJan. 3/Dec. 15 
Georgia ioeod Ger preferred (quar.)_--..-- 31% a. : Dec. 14 BicReneto Rot Laks Geis ~~ )5 ates chases me Re 43 Pes. t 
th chemhern ann s ann +ers 4 ‘ Dec. cKesson pref. (quar.).......-. Dec 
Georgia RR. & ‘Banking ts SP i itn es ce aees 2 Jan. 15jJan. 1 MacKinnie Oil ta... EkGauconuaceen 2c 15 Nov. 30 
Gibraltar Corp., partic. pref. (initial)_.......-- 30c jJan. 9/Dec. 20 Macassa Sonae 3 Si SUMNER 6 ccnckcoccadosue 5c Des. 15| Nov. 30 
irdler EN tic: & edisineelncends an de-ean mr ccghehin dune os ce EB a Tie. RIB ERAN agatha age Sn a aaa A 2 5c |Dec. 15 Nov. 30 
LD Rp RRe Oe i SD lt NS a te a lie a $1% |Dec. 15)Dec. 10 DIGG AMEE EI kd uwadciecescccceee 55c |Vec. 15) Nov. 
Glens Falis Ins Ce, CD. wack bwm Jan. 2jDec. 15 “fetes RE CONNIE Ds ithas 6&4 tdi A ininn anse aie 25c |Dec. 23|Dec. rH 
Globe-Wernicke Co. 7% preferred (quar.)--~---- SL Ses SE ee Eg be ne cd penudutsanmwersanendanauletin 25c |Dec. 23]Dec. 16 
Gold & Stock Teleg. Co. (quar.)_....--.--.----- $1 Jan. 3] Dec. 31 EE Dt tsi deeepasthnnonedbee $1 Dec. 23}Dec. 16 
ni cnedsccmswenmensese 1 [Dec. 10] Nov. 30 Manischewits. (B. 7c Co., pref. (quar.).-..-.---- $1 Jan. 1}/Dec. 20 
Goodrich (B Maa 5: | aie t$1% |Dec. 31)/Dec. 9 We Bn onakesdbanncocegnh 3c |Dec. 15] Nov. 30 
ee oo a no ndonaneeee 1% |Dec. 31j)Dec. 9 Ma eson Alkali Works (quar.)......-.------ 37 %c |Dec. 23/Dec. 2 
Goodyear Tire & ‘Rub ~ Savage | reals 14 Dec. 15|Nov. 15 i Se ec cguoscmoune $i Dec. 23|/Dec. 2 
Goodyear Tire & Rubber Cant} FI I cin oo cnto-as Jan. 3)Dec. 15 Masonite Corp. common (quar.)_-..-.---.----- 2 Dec. 10}/Nov. 21 
RR ieee 2 ROE ER til RA ighi ch Sa eae $5 |Dec. 29}Dec. 15 Melchers Distilleries, Ldt., 6% preferred (s.-a.)- 30c |Dec. 31/Dec. 15 
SRL A Rae 9 pat ian oh La NS. 6279¢ Jan. 3)Dec. 15 Memphis Natural Gas....._--.....-.-..---- 25c |Vec. 15] Nov. 30 
Gorham Mfg. Co. common-.-_.........------- 2 Dec. 15]Dec. 1 M & Co. 65a ietiwhonddawoen Saar 25c |Dec. s/Nov. 28 
t Western Sugar (quar.).....--...-----.- 60c jJan. 2)/Dec. 15 $6 pref DElsts b5s5SoNScs>oacboeeee $1 Jan. 1l/Dec. 20 
Preferred ( CI ae iad ch tnes uth ian guage Miah Owed $1% jJan. 2jDec. 15 | Messenger Corp.-_........-...---.-----.---- 2 Dec. 15|Dec. 5 
I SE a os osc etcteni an hen cneertelie 75c |Dec. 12]/Dec. 6 Mesta Pe okt cc adhauwe neo ame 50c jJan. z|Dec. 16 
Greene SY RES. aepebacttts tipi lag te iit Dec. 19]/Dec. 9 Magee & & Permit re) SR RE REI. 1 |Dec. 10/Dec. 1 
Griggs, Cooper & Co. ro, “pred. Sf a $1 Jan. IljJan. 1 quar.) DE EAA ROTEL LENS 1 Dec. 23)Dec. 10 
Group Ke Lcietinict hand culakends ie meee Dec. 29]Dec. 9 Moonee Mdgon .» $7 cum, pref. (quar.)-_ 1 Dec. 2Y¥| Nov. 30 
SE ain nis Dd iclen mh vielen ans alee aie Dec. 15}Dec. 1 cumul. preferred (quar.).......-.-.----- 1 Dec. 29} Nov. 30 
Gulf States Utilities $6 ices Re 1% |Dec. 15|Nov. 30 cumulative preferred (quar.)........---- 1 Dec. 29|/Nov. 30 
$5%% preferred (quar.)_............--------- 1% 'Dec. 15j)Nov. 30 7 prior preferred (quar.)-........--.------ 1% |Dec. 29|/Nov. 30 
Gurd ( or ic ARAE, t eithaocgan ay Sn 3 Dec. 15|/Dec. 1 5 pasor preferred (quar.)............-..-..- 1 Dec. 29|Nov. 30 
Hackensack Water 7% preferred rc 0 fh EE ie $ite Dec. 31}/Dec 16 5 prior protered LUA ca ot 04 cman arte 1 Dec. 29}/Nov. 30 
United : a ry, were. t$ Dec. 31/Nov. 30 ‘s F ucts (resumed).....-. 10c Dec. 15/Dec. 1 
Hamilton Watch Co....-..........---------- 40c |Dec. 15)Dec. 2 i AD A bédavedibiaawatbecde 60c Jna. 2/Dec. 20 
Hammermill Pa Co., §% pref. (quar) saline sain $1 Jan. 3/Dec. 15 Midland Grocary Os., art pref, (s.-a.)....----- 2 Jan. 3|Vec. 26 
Hanes (P. H.) tting Co (quar.)..-- 1 Dec. 31}/Nov. 21 DETER, ch bon ones + ctdcdodcd sacwanewocace $2 Dec. 17|/Dec. 8 
7% SG Sa it ne aia ieee RINT 1% jJan. 3)Dec. 20 Midwest Oil Co. (s.-a.)_..------------------- 50c |Dec. 15|Nov. 15 
Har Ww Refr: i Se 1 Jan. 20jJan. 6 Mississippi eg Public Service Co.— 
Hartman Tobacco Co. $4 prior preferred (quar.) Dec. 12)}Dec. 8 6% La aisis ab aide te tn eee abeoes ik $1 Jan. 2)Dec. 20 
Hazel-Atlas Glass Co. (quar.)....------------ 1%\Jan. 3)Dec. 16* | Missouri Gas & Electric. ...............-.--- Dec. 15 Hov. #9 
Hazeltine Corp. (quar.).....-..------------- 5c |Dec. 15|/Dec. 1 Mitten Bank & Trust im (Phils J Af te nd Bt SE 75c |VWec. 15| Nov. 30 
A I. snsn o> shnendnen goeeien 15c |Dec. 28|Nov. 28 Mobile & m RR., 4% pr. (s.-8.)--. $2 jJan. 3/Dec. 1 
Hedley Mascot Gold Mines, Ltd. (quar.)------ 3c |Jan. 3|Dec. 1 Mock, Judson, Toon = vce aa 25 |Dec. 2ujWec. 1 
CR tiie he tin.) mangas wah quantal le jJan. 3/Dec. 1 Pe nL os anmnmiehe $1% |Jan. 1)Dec. 15 
Hein-Werner Motor Parts Corp. (quar.).-.----- 15e |Dec. 15|)Dec. 5 Monsanto Oneenical ET <4 s kan anigmamae a 50c |Dec. 15)Dec. 1 
Hewitt Rubber het ta shear hpmtintilidtheenidiedl 10c [Dec. 15'Dec. 2 $4 class A preferred (semi-annual) - - ------ 24% |June 1|/May 10 
bbard, 8 gs Co. (monthly) --~-- 20c |Dec. 30)/Dec. 20 Moore (W. R.) Goods (quar.)-...-.-.---- 1 Jan. 2jJan. 2 
Honolulu Co., aed, EAGER 19 tok 12 60c |Dec. 10 Dec. 1 Morris Finance Co., class A com. (quar.).-...-- 244 |Dec. 31)/Dec. 9 
Honolulu Oil Corp., id. quar.) RBS ae ok Keir at 25ce |Dec. 15)Dec. 2 Class B common (quar.)......------------ 5Uc |Dec. 31)/Dec. 9 
Household Finance Cor ON A SEP REPS BE 1 jJan. 14/Dec. 31 OS FOS a $i %4 Dec. 31/Dec. 9 
ie iia aaniithlip\ sik ada aptalib dies eliecblide-en sikendnan enettivene ait 1 |Dec. 6)Nov. 29 Motor Ee OS ee a a 2 Dec. 10) Nov. 18 
Preferred quer idl dig denpahGip ie a am 6 ote Dianne $t Jan. 14|Dee. 31 Mountain Fuel b, 2ee Jobobabubbn sosnesepeee 25c |Dec. 8|/Nov. 17 
Houston Oil I ain di Ss sp tm hip we ah es tecgeii 1 Dec. 27|Dec. 16 Mountain Prod Corp. (oa sh sta te Sn elias ac 30c |Dec. 15|Nov. 15* 
Hudson Ba Mining, & Smelting Co., Ltd_..--- t75c |Dec. 12/Nov. 18 Munice Waster Works Co., 3 eats (quar.) -.. $2 Dec. 15|Dec. 1 
Humbie & tvigemer ones on atenaive 62%ec |Dec. 27|Nov. 26 BOMEEED LE o.  cennce nnd. -snbsdesincanenn 2 Dec. 15|vec. 1 
Hyde Park Breweries Assoc. (increased)_.....- 1 jJan. 3)/Dec. 15 Muskegon Piston So- Gerum APTANA i 6 0 50c | Dec. 15, ov. & 
Illinois Bell Telephone----__--_.....-.-----=- $2 |Dec. 15|Dec. 3 utua Chemical C of Am. oY, pref. (quar.)--| $144 |Dec. 2 ‘Dee. 1 
Pinole Conssal. 4% \eased lines (s.-a.)..--...- Jan, 1)Dec. 12 Mutual System, Inc. (quar.).......-..-..-.-- 6c |Jan. if Dec. 31 
Imperial Life Assurance Co (Canada) (quar.)..| %$3 Jan. 3/Dec. 31 8% convert ie preferred ( SE OE ae a 50c jJan. 16 Dec. 31 
ted Investors fer iain © cumin Sra Dec. 22|/Dec. 1 National Biscuit Co ha tiie alapiah oti inate 4uc |Dec. 15|Nov. 15 
Indianapolis Water Co., cum, eee A (quar.) $1% Jan. 1/Dec. 12* | National Breweries, TAG, CD acdshadwcanee 50c jJan. 3/Dec. 15 
Ingerso: Co., . (semi-ann.)-_--.----- Jan. 3/Dec. 5 pS Se RSE RE ESR 43c |Jan. 3'Dec. 15 
International Business ines ae Guiock div.)-.. 5% |Apr. 1 Mar. 5 National Casualty Co. (Detroit) (extra)....... 20c 'Dec. 22 Nov. 30 
CD Cb in watntheimine tawaciaind = $1% |Dec. 23 Dec. 15 National City Lines, $3 pref. (quar.)....--.-.-- 75c |Feb. ijJan. 14 
International Harvester Co. (quar.)--.-------- 4 Jan. 16|Dec. 20 CR NT  , Sciinamasbemnwoasin onal 50c |Feb. Il'Jan. 14 
International Nickel of Canada------.-.-.---- j Dec. 31'Dec. 2 National Container Si Maoncncedessmauwnignedl Te Dec. 10 Nov, 21 
International Ocean Teleg. Co. (quar.)......-- 1% jJan. 3 Dec. 31 National Dairy Products...........---..---- Uc |Dec. 15 Nov. 29 
[nternational Power Security $6 pret. A tects sbbis {32% Dec. i Dec. 1 Preferred A & B (quar.)..--.-------------- gi Jan. 3 Nov. 
tional Radio, stock dividend. -----.---- UW0% |Dec. 30 Dec. 10 DONE ARE TAR ck acco nnonodacounsesona 12%e . 24 Dec. 
inpeestitael Salt Co. (quar.)......_--------- 37 Dec. 15 Dec. 1* Preferred A (quar.) ......-.-.--.-<------- $ Dec. 15 Dec. 
ade i a iuwawwkae Dec. 15 Dec. 1* SI Ein ids csi shah i> in ad sedan abode 1 Feb. 1 Jan. 20 
NN 1 |Dec. 15 Nov 30 National Oil Products (interim) _-...-.-..------ 3uc [Dec. 22|Dec. 12 
Irving Air Chute (quar.).....-..-..--------- 2 Dec. 15,Dec. 1 National S DR dé adeadscoedstlaston ae 25c jJan. 3/Dec. 15 
LR RE TE EPO AEE ATS RI Hee 25c |Dec. 15'Dec. 1 National Steel Corp_.......-----------------| 25c¢ |Dec. 23)Dec. 13 
Gobn) Shoe Corp. : 8% pref. (quar.)._...| 37%c |Dec. 15 Nov. 30 National Transit. .........-..-------------- 40c |Dec. 15) Nov. 30 
EETIOD, 1Bbn oda nccnenentsaame 43%c |jJan. 3/Dec. 15 eisner Bros., Inc. (quar.).-..-------------- 25c |Dec. 18 Nov. 30 
1% pveheered {quar Co prorecasrocetecneres 42 aan Sipee- i New B pendage Co.. 7 ane, CO rn Dec, 3 Nov. 21 
preferred et c jan Dec. ew England p. & Teleg. (quar.).---.----- Dec. Dec. 
J Ww.B Go." sab le dco ead Ab i ah a> i bg in cag wos 3 Dec. 15|Dec. 1 New Jersey Power & fight t Co. ‘6 pref. (qu.)-.. 1 Dec. 29) Nov. 30 
Jewel REESE IEG RE $1 |Dec. 20 Dec. 6 oS eae eer 1 Dec. Nov. 30 
Johns-Manville Corp. (resumed) -......------ 50c |Dec. 23)Dec. 9 New Jersey Zinc. ......--.--.-------------- Dec. 10)Nov. 19 
pmo ickcik be anepleninicle Seiad ch Whtscgs om dn ob ae $1 Jan. 1)Dec. 16 New York City Omnibus-_-.......-..-------- $2 | Dec. Dec. 
Kal egetable Parchment Co-----.-.---- 15e |Dec. 20|/Dec. 9 New York & lem RR. Co.......---.------ 37 Jan. gipec- 13 
Kansas City Power & Light, pref. (quar.)--.-.-- 1% Jan, 1)Dec. 14 | Preferred... ccuccccccccccccccccccccncccece Jan. Dec. 13 
Kansas Power Co. $7 pref. ( Dish ie dedi bliss 1 Jan. 2|Dec. 20 New York Merchandise —.. son bec.ssin te Coeeaaiea lic |VWec. 15)Dec. 5 
$6 OS RA ALE I TeT AD 1% |Jan. 2)|Dec. 20 New York Mutual Telegraph (s.-a.)...------- 75c jJan. 3)Dec. 31 
Kaufmann Dept. Stores, ON 2 pe SRG, 174 Dec. 31|/Dec. 10 New York & L cytes a Elec. y x" ower (qu.)- $2 |Vec. 14)Dec. 2 
Kellogg 8 Os Be cin ewan dain ene cane 3 Dec. 9jNov. 23 Newberry G: cine anasney hibits 50c |Dec. Dec. 1 
Kelley Island Lime & Transport.-_-......-.---- 25c |Dec. 15|)Dec. 10 Newmont Mining Corp.......-----.-------- shi Dec. 15) Nov. 
pper Corp. ( es ebbediaas bay shin $1 |Dec. 23|Nov. 25 Niagara Hudson Power- .----.--------------- 25¢ |Dec. 15) Nov. 30 
Keri Oil Co., class A (quar.).........------ 8%c |Jan, 2/Dec. 10 lst preferred and 2nd pref. A & B (quar.)---- $14 Feb.. ljJan. 16 
Peas oes Ms 59 RITA G 2 Jan, 3)Dec. 12 Norando Mines Ltd. (interim) .....---------- 32 Dec. 22)Dec. 5 
ate eR ARE RNS sr, 1 Jan, 3)|Dec. 12 Norfolk & Western Beuwey (quar.).....-..--| $2 Dec. 19!Nov. 29 
ie, 7% pref. B (quar.)_-_-- 1 Jan. 1)Dec. 15 | North American Co. (final)..............-.-- 30c |Dec. 22 oy: 7 
Te aaa os i lah a hs cos OS 1 Jan. 1)Dec. 15 (q yee ne eon 75c jJan. 3/Dec. 1 
quar.) SER Gene EO AE pC 1% |Jan, 1/Dec. 15 North orth American Edison go preferred (quar.)..| $144 |Mar. 1jFeb. 15 
fers “ (Guar Sn echighiniatsh wliavpieuantinaved> ail es 2 Jan, 2jDec. 20 North Central Fanes OS = PEE occoncaneae 1 Dec. 15)Dec. 1 
tlt cles dmc center eage 62%c |Feb. ne. | Formers © moive Sines PeEnSsssoere est 30c |Dec. 12/Dec. 5 
ee ne ee ee ee ee ee Oe ee ee ee se eS . * 0' 
Esai ca Go.6% clase K pret. quar -5 22227 sits |Bes: 37/2} ‘ 84% con Wr» preferred (a Mar.) LEE $144 |Dec. 20|Dec. 19 
& SME oo incon tania 3 Dec. 20|Nov. 29 North western rt Bellibe tices dpe lhe incre ave Dec. 20/Dec. 3 
6 EOE pret St ihe d oo conapbinnecnabad & 1% |Jan. 2/Dec. 20 Northwestern T ~annual)........ $1 Jan. gies. 16 
erred (quar.)..-..-.....--.-.--..-.- 1% |Feb. ijJan. 17 Northwestern Yeast (liq PD wctadsmanvos 2 |Dec. 15)_------. 
Co. ( Midis igh Nite shen dtaaaiaes 1 Dec. 15|Dec. 5 Oahu Sugar Co., Ltd. Gacneeiy} Incl n an dibabdiion aamroneenh 10c |Dec. 15|Dec. 5 
Te i a aa cies ka sds be ccgnee ghiceiuanele 10c |Dec. 15|Dec. 5 Ohio Confection, class A Jisagabeages 70c |Dec. 15|)Dec. 3 
Lake Shore Mines, Ltd. (quar.)__.--.----.--- 1 |Dec. 15|Dec. 1 Ohio Finance Co. ..........-.--..---------- 40c |Dec. 22)Dec. 10 
M 7 ag YX, ER $ Dec. 15)Dec. 5 [SDOG Sitinondsawdbocccbdbockand $1% |Dec. 22/Dec. 19 
Lava pian Cg | IES widksninkin cd porincecitn cmp mninde tine Dec. 22|Dec. 10 CRAG CEOs in ooh ncGtbedenckasccnscesboonse 2 Dec. Nov. 1 
pate! ty tle Insurance Corp., class A (s.-a.)-- $3 |Dec. 14)Dec. 3 Service Oo. Dib tie odhhhen-hennaumnmen $iis Dec. Dec. 1 
Leath & Co., erred (quar.)........-------- 62%e |Dec. 22)/Dec. 7 9hio Water Service Co., class A_-_...----.---- 70c |Dec. 30)Dec. 15 
Lehigh Coal & Navigation. -.-........---.--.- 10c |Dec. 24|Dec. 3 Cfeheme, Gan 5 8% ‘pret. (quar.).... et Dec, 15|Nov. 30 
t Co. 4% ee. (quar.). $1 jJan. 2/Dec. 13 7% preferred (quar.)_.........-.-..---.---- 1 Dec, Doe 
& Fink ucts Corp., common. _--..-- 75¢ |Dec. 14|Dec. 1 dmnartaverstave. Mi referred A_-~-$]1.57% |Dec. 10|Dec. 
Leslie Salt Co. (quar.)-.-.--.....-....-....- Dec. } ov. 29 ey Pal, Natural Gas 2 Pe eee $144 |Dec. 21/Dec. 18 
Utilities 44 a ny ia ea $1% |Dec. Boy: muni $1.30 |Dec. 29]Dec. 1 
Libbey-Owens-Ford........-.....-..---.---- : Des. 15|Nov. 29 veel 1 ppec. 13 
& Myers ee cae ‘ee’ cae aaa $1 an. BIDec: 8 eg 1 Nov. 30 
Lily t & Chemical Co.. pref. (quar.)----| 1 rt Dec. 13 Dec. 3 Preferred woo $1% |Dec. BolNov. 26 
Line Material DOK AG de ies tis dite wade an. 15|Dec. 27 c ty Co. (quar.)..........-.-... Age Jan, $ pee: 15 
Link-Belt Co. pref. (quar.)_..-....-..----.- $156 am. Biles: 16 | TRGB. .wcnccoceneccceseeneccsccscoceesce 1 Jan, 3\Dec. 15 
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TERESHR | 


Holders When | Holders 
Record Name of Company Payable|of Record 


Spiegel, I 5 referred (quar.)...--.---- Dec. 15) Dec. 
ee Eels, tek, poet Cake dn : 15|Dec. 


Standard Oil Co. * (Calif) oo » ERPS Gays 15|Nov. 


Extra 
Standard Oil Co. (Indiana) (quar.).......----- 
Standard Oil of Kansas 
oe Oil of Kentucky (quar.).........--.. 


Standard Oil Co. (N. J.) (s.-a.) 
A div. in cap. stock of ‘as. of Standard Oil 
Co. for each 200 shs. $25 par value held---- 
——— Oil Co. (Ohio) 
% cumul. pre 
geerling ee Products 


Name of Company 


Pacific Fi Siete faeom BB.) 2 -ccccncee 
Pacific oil us 





_ 
oO 


_ 


rE 
ROM OOM 





(quar 
Park & Tilford. yoo pegerred (quar 
Paton Mfg ee , Lid. 7% pref. a3 cScean 
ymaster nesl. ones. 1S Léa 
Penick & Ford Fam 
Pennsylvania Electric 8 Switch Co., 
Pennsylvania Telephone Co., 6% ~ eet ous es 
nn eeoeennoont 
Pennsylvania RR 
emnepivanie Salt Mfg 
Penn Traffic Co. (semi-ann.) ....------------ 
Penna. Water & P: 
Preferred ( 
Peoples 


‘erred 
Pepperell M 
Permutit Co 
c.g cow ennnescomen 
Petroleum Corp. of America 


( ) 
Phelps-Dodge Corp 
Paeees hia ae $6 oe ppeterved nF, epee ie 


$5 preferred ( 
Philatielphia Electric Power, es referred \qmae. )-- 
ee _" Germantown & Morristown R 


Fy 
* 
e909 


BRSSERRESES 
geaane 


Fa5 

Es 
<4 
Se 


Sun Oil co. commo) 

sSunset-McKee Salesbook Co. B (quar.)........- 
Class A (quar.) 

Sunset Oil Ltd. (interim) 

Sutherland Paper Co., common 

Swift & Co. (quar.) 

Sylvanite Gold Mines, Ltd. (quar.)...---.-----. 
acony-Palmyra Bridge (quar.).......--..--.-- 


. 
OsZ 
S50 
Soren 


sit 


RVRTnTENY STV 


» 
=| 
ey: 
at at pet bet BD 
ANCrorb9 Or 


ow 
Spe 
a 
Selamlon! 


Z 
to 


age 8928 REE 


Talcott (James), Inc. Te APRs tse 
% partic. preferred ee eS oe kis 
Talon, Inc 
Telautograph Corp 
Telephone Bond & Share Co., 7% Ist pref 
$3 1st preferred 
Tennessee Electric Power Co.— 


CrOONTCrorbodo 
— 


3 
ae 
ore 
SS onrw 


-— 
ee 
CHONOICNCNG Or 


eee 


eet 
i) pa 
Be 


Prod 
Texas Gulf Sulphur ATES. RE RS. SR PRR Se 
Texas Pacific Land Trust ctfs. of prop. interest. 
Sub-sh. ctfs. for sub-shs. in ctfs. of prop. int_- 
= 2 sper Co., Inc. (quar.) 


Ti pm Roller Beari 

Toronto Ele Lag Lid. byt? * es 
Toronto Eleva pret. el basa odie 
by 4 poe ry fy + Bag wi 


TruaxTracr Cost Oo. 6% pref. ( 


5 referred (quar 
Tecatet Century-Fox. 


Preferred (quar 
Twin Disc Clutch do 
Underwood Elliott Fisher Co 
Union Carbide & Carbon Corp 
Union Gas of Canada (quar.)_....-.--.-------- 
en Pacific RR 


uar.) 
& Lake 2 Erie RR 
Pittsburgh borg lass 
Placer Development, Ltd. (semi-annual) 
Polaris Mining Co. ate am | js 


pare hh Inc., ne Pees uar.) 

Pollock Pa Co. ai fo. LE (quar.).- 
Preferred oo Insurance (quar.) 

Procter & ae, ; 5% =. (quar.) 

Public AB -, original atock (quar.).--- 

Cashable stoc co: +) 

Public Service Electric 4 & Gas Co., $5 pref. (qu.) 
Pu ce of me J 


New 
on 


58 
SSEKELSTSZ 


Pot bet et DD Pet et KD 


DENS Tm om Crenco~Ued ReneMones Sonororsenen eo 


Se 
es? 


ZZZ 
ooo 
SSE 49 499998 
Le mobo 
mS Orci bo 


oF: 





RAGS/ 
et et 

o 
a-.@ F 


5 
SF 


SSEERER ER 7R% 





wy 
7 
* 


SEEERERE 


** *"° . he 
RO et et et ete 


SBEERSERE aR ERE? 


hey 
tit et 


my 
) 
=| 

MH OD ADD HDNet pe pe 


Z 
to 


BRIS SSS 
5 
Z 
g 
— 


Radio Corp. of America common 
as cum, conv. Ist preferred 


Z2Z 
S228 
eee 
ee 
NPowd 
Some aasge 


Dyewood Corp. p 
United Gas & Electric oe. 3G, — (s. 3 Wel aN 
United se & Electric Corp. pref. (quar.)-..--- 
United Gas Impe .) 


United pe 
United Go 
United Liekt & ow Mahe 7% pater pref. (mo.) .. 
5% petee peolerved (acashiy) 
or monthly 
united New Jersey RR. & Canal 


g 
aa88' 


o23 

° 

499 
MOM AIAIAI 


80c. D 
Rey cerseg stagmatien Inc 
Reading Co.., first 
2nd Seoheeted (a — fa 
Reeves Wee m~. iquw. Ts dis te did oan in aden 
Ope. div. of 1 of pref. for each $100 in 
v. 


3 

< 
bod 
_ 


Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec 

Jan. 


& 
go 


ims oven 
VSBRSS 


gai ted Public Service 
eS ce pubs Utilities, $3 preferred 
pref 
Preferred (quar. 4 United States Gypsum Co, (quar.)...--...... 
Reno Gold a auat dea: PONS. ictccuteun we i 5 Preferred (quar.) ? 
2 eres : 4 | Basted Sins nas eed 
% Vi ; ; United States Potash Co pref. uar. 
( fi Daited Staten Ruble 00°. 8% leer tga 


Rie rdson Co. (final) 
Risdon Mfg. Co. 7% preferred (quar.).-..--.--- United States Sugar Corp. Baad we (quar.)... 
Preferred (quar. 


Robert’s Public Market, Inc 
Roser & Pendleton, Inc. (quar Preferred ( quer 
United States obacco Co. (year-end div.)_..-- 

Preferr: _ = 
Coercion 


Ruberoid Co. nl ‘dtidend 
e 
pper Michigan Po nes ny & Light Co. 


Rubi ag (Hel —) 
ok Beers & Ligne ce Co. 7% preferred 


Class A 
ae... Beer Testin Co., Inc., 7% pref. (quar.)-~ 
—: Ine (quar +) % 7 , 


BREeaE 


gers 





1087 


SYTHE 
cern TTT 


os 

= 

5 
to 
_ 


aa 


Bf 


Se 
3t. Louis Brid sa. i > oe gin ras er 
st pref. (semi-ann.) - - 
lage Co. rmi-annual) 


ot Cons 


HERKEN sae 
ye toe 


5 
OOOH HO et 


a 
2 


TEE RRGESRRERRaa%¢° 


Victor- Monaghaa Co. 7% 
Vv Pump Co. (speci 


Pre’ (quar.) 
Virginia Electric Power $6 pref. (quar.)_..._.-- 


Co. 4 pref, 
(H.) Good Goodertam eter ae PMS 
— 


) 

5 

oe et! et 
iced 

09 


uar.) 
savannah ity Md & rated 8% deb. A (quar.)-_- 
Rite: debenture © (¢ aud ry. 
a 


Sat Ge 
Pe 


E 
crunny 


a 
: 


1 ees 


a 

Go, (au Tdi eas. crias sl ab elatigh taidbtn'et aie ao. cote 
preferred (quar.).........---- Scotus 
er Gtr CON oc ne eke lec 


mod dowtdy 


oo 
en 
COO  O1or 


ZZ 


sitet 


ih 


0) 
t 
Extra. 


4 
RES 


5 
Som 


sEEE 


ip 





quar. ee eee 
slat a pref. Ol). 


t 
Power Co., 6% pref. (qu.)- 
Wisconsin Public Service 7% preferred 

6 % preferred 
Woon 


hehe] 
BEE 


5 - (quar.) Pa ad 

Selby Si Shoe Co. (quar. ). dasa talsabiubaaeapinhtcmndvaeaed 
» Inc. p SRT ORS: 9, 
Shattuck Crrank Me i Piacncccccookceane 


H 


SSSSanarwmSwe SLLSSRanaS 
SSEESEE 
a 


rir 


ZZ 
oo 
_ 


Ps 


SERRTERSEREREOR25 


: 
et pe 


“eh —- oe 
BS common oredrmroorrore ae SoS Stones 


7 
BB 


) 
Power Co., Ist $6 pref. 
South Porto Rico Sugar Co. on = 


sa8F 


wrigiey Cl 
Mon 


cnn? 


4 
5 
ms Beg ms memenrores 





on 
BB 
Go wwe 





> 


M 
Monthly 

Yale & Towne Mfg. Go 
bd Truck & Coach 7% preferred 13! 
Youngstown Sheet & Tube, preferred (quar.)--' 1 


* Transfer books not closed for this dividend. 
+ On occount of accumulated dividends. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 26, 1938 




















* Surplus and| Net Demand Time 
Clearing House * Captial Undtotded Depostis Depostis, 
Members Profits Average Average 
$ 3 $ $ 

Bank of New York. .-.- 6,000,000} 13,552,100} 160,204,000 9,168,000 
Bank of Manhattan Co. 20,000,000 26,107,900 473,463,000 37,954,000 
National City Bank - - -- 77,500,000] 59,145,000/a1,581,403,000} 163,484,000 
Chem Bank & « 20,000 .000 55,282,700 514,546,000 5,376,000 
Guaranty Trust Co----- 90,000,000} 182,041,200] b1,439,430,000 57,961,000 
Manufacturers Trust Co 42,305,000 45,129,400 508,800,000 92,820,000 
Cent Hanover Bk&TrCo| 21,000,000} 71,133,600} 801,663,000) 43,737,000 
Corn Exch Bank Tr Co- 15,000,000 18,549,700 252,262,000 24,258 ,000 
First National Bank. --- 10,000,000} 108,404, 498,543,000 2,479.000 
Irving Trust Co_.....-- 50,000,000} 61,239,800) 541,793,000 4,863,000 
Continental Bk & Tr Co- 4,000,000 4,279,200 45,037,000 5,572,000 
Chase National Bank...| 100,270,000} 131,406,300|d2,189,981,000} 45,630,000 
Fifth Avenue Bank---_-- 500,000 3,679,600 44,753,000 4,434,000 
Bankers Trust Co_-.-_--- 25,000,000 78,313,500} ¢831,694,000 31,041,000 
Title Guar & Trust Co-.- 10,000,000 1,055,600 13,334,000 2,494,000 
Marine Midland Tr Co-- 5,000,000 9,088,100 104,546,000 5,649,000 
New York Trust Co_-_--. 12,500,000 27,938,900 344,123,000 21,745,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,229,500 80,348,000 2,869,000 
Public Nat Bk & Tr Co. 7,000,000 9,238,600 85,786,000 50,859,000 

.. 2 ae 523,075,000' 913,814,700110,511,709,000' 611,393,000 








* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust 


companies, Sept. 30, 1938 
Includes deposits in foreign branches as follows: a $263,621,000; b $85,799,000; 


€ $6,815,000; d $108,384,000; e $34,145,000 


The New York “Times” 


ublishes regularly each week 
returns of a number of enies 


and trust companies which 



































are not members of the New York Clearing House. The 
following are the figures for the week ended Nov. 25: 
| oeennel ad -_ 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 25, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Inoestments| Bank Notes| Elsewhere | Trust Cos.| Depostts 
Manhattan— $ $ eS $ $ 
Grace National - .--- 22,945,600]. 132,800] 6,487,200] 2,802,200] 28,381,500 
Sterling National.__| 19,955,000] 580,000] 6,950,000} 5,939,000] 29,434,000 
Trade Bank of N. ¥-| 4,928,745] 347,158) 3,098,551 269,300] 7,478,534 
ama National..| 6,895,000] 363,900] 1,668,300] 384,700] 8,450,800 
People’s National...| 5,186,000 106.0001 (665,000! 565,000! 5,910,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., =, Other 
Disc. and Cash N.Y. and nks and Gross 
I Elsewhere rest Cos. 
Manhattan— $ $ $ $ $ 
Ug ca cee 56,510,900] *4,895,100| 9,886,500] 2,892,100] 65,102,300 
Federation. .......- ,350,405| 233,135] 1,421,339] 2,316,133] 11,178,973 
ie mark an 12,238,165] *1,295,289 766,155 23,438] 11,454,846 
ies sththiniiin 19,876,200] *5,147,600] 285,500} 223,000] 20,946,700 
TL. dsnonccos 27,984,700] *9,468,700] 549,300) -.---- 36,147,600 
United States... ... 62,231,754, -.---. *52,932,383|  _...-- 85,723,385 
Brooklyn— 
Brooklyn. .....---- 80,878,000] 3,509,000] 28,510,000] 5,340,000]110,453,000 
Kings County... -- 33,515,967! 2.380.973! 10,549,425! = ______ 40,806,339 











* Includes amount with Federal Reserve as follows’ Empire, $2,860,400; Fidu- 
clary, $694,004; Fulton, $4,841,000; Lawyers, $8,732,200; United States, $34,887,579 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 30, 1938, 
in comparison with the previous week and the corresponding 


















































date last year: 
Nov. 30, 1938] Nov. 23, 1938)Dec. 1, 1937 
4 $ $ $ 
Gold certificates on hand and due from 
United States Treasury_x_........-. 5,151,777 ,000|5 024,596, 000/3,559, 741,000 
Redemption fund—F. R. notes.....--- 1,653,000 ,000 1,624,000 
GOT TNE WS pikiints oo ttc cede ckkicus 99,619,000 103" 380,000] 77,368,000 
Total reperves................<.--- 5,253,049,000] 5,129, 559,000/3,638,733,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed... .-....- 1,902,000 1,692,000 3,120,000 
Other bills discounted............-- 47,000 357,000 457,000 
Total bills discounted...........- 2,249,000 2,049,000 3,577,000 
Bills bought in open market..........- 218,000 216,000 1,007,000 
Industrial advances.................- 3,592,000 3,602,000 4,605,000 
250,391,000} 250,391,000) 212,930,000 
370,360,000| 370,360,000) 337,095,000 
194,671,000] 194,671,000) 189,679,000 
Total U. 8. Government securities..| 815,422,000} 815,422,000] 739,704,000 
Total bills and securities............ 821,481,000} 821,289,000} 748,893,000 
Due from foreign banks............... 62,000 64,000 68,000 
Federal Reserve notes of other banks... 5,688,000 5,625,000 5,967,000 
Uncollected items.................... 164,570,000] 169,920,000} 169,390,000 
OE SR. cn ccadiwtiecuawsenss 9,791,000 9,808,000 9,969,000 
All other assets... .........-........-. 15,834,000 15,758,000] 12,940,000 
Wee Miki bids dak kn oc donde 6,270,475,000/ 6,152,023 ,000/4,585,960,000 
TAabtitttes— 
F. R. notes in actual circulation... .-._- 1,011,073,000} 993,616,000} 954,736,000 
Deposits—Member bank reserve acc’t.-/|4, ,111,000) 4,534,073,000 Bast 4 
U. 8. Treasurer—General account... 73,582,000 8,702,000 »101,000 
Rs wcntinis dttitndnminnmian ats 75,256,000} 76,584,000 38:900, 000 
CUNT GIs cc odbcckeacucedncua 243,130,000} 202,069,000] 133,383,000 
Total deposite...............-..- 4,977 ,079,000|4,871,428,000/3,343,075,000 
Deferred availability items.........._. 159,178,000} 164,482,000} 166,374,000 
COIN a i hs oa en a ena 50,906,000} 50,901,000 045, 
Surplus (Section 7)..................- 51,943,000} 51,943,000) 51,474,000 
Surplus (Section 13-B)...............- 7 744,000 7,744,000 7,744,000 
Reserve for contingencies............- 8. 210. 000 8,210,000 9,117,000 
All other liabilities. .................. 4,342,000 3,699,000 2,395,000 
Wate MI ko es bs ooo dk é 6,270 ,475,000/ 6,152,023 ,000/4,585,960,000 
se —— eave  Seveets and 
. R. no ties combined... .._ 87.7 87.5 84.7 
Contingent liability on bills purchased * es 4 
for foreign correspondents. .......... 86,000 116,000 682,000 
Commitments to make industrial ad- 
IEE ci nu a Geen cthccn hin nlite dine 44 3,483,000 3,490,000 4,775,000 





t “Other cash” does not include Federal Reserve notes or a bank’s own Federa 


Reserve bank notes. 


x These are certificates given ae the United States Treasury for 


over from the Reserve banks w'! 
100 cents to 59.06 cents, these certificates 
difference, the difference itself 


nda the providious of the Guild Bares 


e gold taken 


hen the dollar was, on Jan. 31, 1934, pool from 


tes being worth less to the extent of the 
itself having been appropriated as profit by the Treasury 


Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions," 
immediately preceding which we also give the — of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, 
described in an announcement of the F ederal Reserve ba 


Thecha in ony wees form are confined to the classification 
amounts of comm industrial and agricul 
revised ween loans to 


form also eliminates the distinction 
made also to include 


‘sited enoe be ted as ‘‘on 


A more 


and discounts hia classification has 

tural loans, and (2 ty (other than to Rane a ad’ Goaters) for 
bet , brokers and dealers in ‘coourities | 

aastenar of own bank 


, nk purchased or or discounted 
instead of in “‘all other loans,” as former! 


changes were made in the ruaacows loans 
ak of Now York of April 26, 1087, as fl of | as reported in this statement 


primarily to show the 


coated | in eee ‘York es Sapa eens located 


uent to nouncement, it was made known th “ * 
the above an ont. | was no | e an items ‘‘commercial, industrial and cemanane loans” and “other loans 
of the revisions was published in the May 29, 1937, issue of the “‘Ohronicle,” Dage 3590. 














Federal Reserve Dtstricts— Minneap 
ASSETS 3 
Loans and investments—total......- 379 
Se ed 6 

porate — areal indus. and agricul. loans 82 
ee ee ee 4 

Loans to brokers an and dealers in securs_ 1 
Other or carrying : 
7 

64 
United States Government obligations 159] 
Obligations fully guar. by U. 8. Govt- 14 
Other securities..............----- 41 
Reserve with Federal Reserve Banks. 70 
Cash in vauilt..........-.--------- 6 
Balances with domestic banks. -- -- -- 112 
Other assets—net........-.-------- 17 

LIABILITIES 


A 
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The following was issued by the Bo 
showing the condition of the 12 Reserve 


for the System as a whole in comparison wit 


week last year. 
Reserve note sta 


Financial Chronicle 
Weekly Return of the Board of Governors of the Federal Reserve System 


The second table shows the resources and 
tement (third table following) gives details regarding transactions in 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 30, 1938 


Dec. 3, 1938 


ard of Governors of the Federal Reserve System on Thursday afternoon, Dec. 1, 
banks at the close of business on Wednesday. The first table presents the results 
h the figures for the eight preceding weeks and with those of the corresponding 
liabilities separately for each of the 12 banks.. The Federal 
Federal Reserve notes between the 
of the Federal Reserve System upon the 





Three Ciphers (000) Omitted 


Nov. 30, 
1938 


Nov. 23, 
1938 


Nov. 9, 


Nov. 16, 
1938 1938 


Noo. 2, 


Od. 26, 
1938 1 


938 


Oct. 19, 
1938 


Dec. 1, 


Oct. 5, 
1937 


Oct. 12, 
1938 


1938 





ASSETS 
Gold etis on hand and due from U. 8. Treas. x- 
Redemption fund (Federal Reserve notes) 


Total reserves...... ntaiemiaidinanones onde 
discounted: 
By by U 8. Government obligations, 


direct or fully guaranteed 
Other bills discounted 


LIABILITIES 
Federal Reserve notes in actual circulation ---- 


Deposits— Member banks’ reserve account- -- - 
United States Treasurer—General account -- 


s 
11,601,717 
10,815 
357,940 


s 
11,492,201 


10,338 
362,857 


$ $ 
11,403,701) 11,317,698 
9,677 9,07 
369 351,798 


3 
11,252,711 
8,803 
378,785 


$ 
11,287,700 
a 


iO 


$ 
11,197,209] 11,020,211 
9,669 


374.312 


$ 
9,121,905 


22,264 


$ 
10,967,213 
9,138 


363.211 367,418 








11,970,472 


4,601 
2,480 


11,865,396 


3,757 
2,846 


11,782,710} 11,678,567 


4,680 
3,120 


11,664,043] 11,640,299 


4,902 
so 





4,365 
2,870 


11,581,1 


11,393,091] 11,843,769] 9,453,956 





12,072 
4,961 








7,081 


547 
15,821 


6,603 


545 
15,199 


787,327 
1,164,565 
612,123 


7,800 
545 
15,163 


1,164,565 
612,123 


8,078 7,235 


541 
15,1 
787,23 

612,123 


17,033 


2,828 
18,464 


738,073 
1,168,463 


327 
1,164,565 
657,479 


"612,123 








2,564,015 


2,564,015 





2,564,015 



































15,292,964 





4,384,882 
8,876,481 
483 


208,097 
366,168 


156,214, 


4,362,465 


8,818,335 
474,316 
212,081 


14,938,831 


4,355,754 


8,546,166 
577,766 
218,033 
312,482 


8,726,623 
543,576 


848 
322,597) 


4,288, 
8,693,1 
609, 


1 
197, 
144, 


12,841,932 


8,400,21 320, 
703,407 770, 
199,462 


14,715,713] 14,679,148 
4,281,103} 4,262, 
8 

195, 
176,287 150, 








9,934,728 


9,855,170 


9,795,644 
800,702 
134,003 
147,739 


32,672 


ol 


9,654,447 


575,025 
134,003 
147,739 
27, 

32,707 
11,473 


27,683 
32,70 
10,927 11,512 


9,644,11 


716, 
133,983 
147,739 


il, 


9,479,374; 9,436,702) 7,542,456 


601,672 669,928 
133,954 132,518 
147, 147,739 145,854 
27,683 27, 27,615 
32,741 32,741 35,734 
11,447 10,754 8,338 


626, 
133,985 

















15,214,620 


83.5% 
324 
14,335 


15,295,383] 14,938,831 


83.3% 
324) 


83.4% 
324 
13,318 


a 14,930,212 
83.3% 83.2% 


338| 


14,541 


14,715,713] 14,679,148) 12,841,932 


82.8% 
157 
13,599 


80.0% 
1,888 


13,249 
——_— 


82.8% 
157 
13,696 





1-15 days U. 8. 
16-30 days U. 8. Government 
31-60 days U. 
61-90 days U. 8. Government securities 
Over 90 days U. 8. Government securities 

















14,889 
478 
604 
383 
679 

















17,033 








463 
12,107 








15,163 


95/810 
110 5 3 
174, 
175,847 

2,006,867 


200, 
1,994,592) 1,983, 





177, 
2,010,662] 2,283,632 





2,564,015) 


2,564,015] 2,564,01 


2,564,015] 2,564,015 








Agent| 4,686, 
301 











+308, 780) 











4,545,148] 4,623,603 
282,288] 344,114 








4,262,860] 4,279,489 





Coliateral Held by Agent as Securtty for 
Notes Issued to Bank— 

Gold ctfs. on hand aad due from U. 8. Treas.. 

By paper 

0: States Government securities......... 


Total collateral..........- bdneecwnescose 














4,645,632 
16,450 
20,000 


’ 


4,639, 
6 








4,763.214| 


4,717,700) 


4,675,182] 4,674,4121 


4,656,446! 4.645.526] 4,682,082 





* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


cents on Jan 31, 1934, these certificates being worthless to the extent of the difference the difterence itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934, 
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‘ i Weekly Return of the Board of Governors of the Federai Reserve Soatem (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 30, 1938 





Three Ciphers (000) Omitted 
Federal Reserve Agent at— 





Total 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta | Chicago | St. Louts 





Minneap. 





Kan Ctty 


Datias 





San Fran, 






























ll, + 717 


0,815 
357, 940 


616,693 
430 
38,053 





5,151,777 
1,653 
99,619 





711,345 
965 
20,842 























345,097) 264,067/2,164,532] 320,033) 250,620} 307,566} 193,596 
907 651 800 887 624 545 209 
19,672 12,742} 51,570} 19,790 8,422) 14,911 13,809 




















771,428 
1,761 
30,725 








11,970,472 





Secured by U. 8. Govt. obligations 
direct and (or) fully guaranteed __ 
discounted 





Other bills 











4,601 
2,480 


655,176 


5,253,049 


1,902 
347 








733 ,152 


106 
258 





365,676) 277,460/2,216,902) 340,710 











143 
65 


203 
268 


103 


245 
123 50 


259,666 


114 
186 








323 ,022 





114 
565 


207,614 








14 
60 





803,914 





170 
10 




















7,081 





2,249 








364 





208 471 295 


300 





679 


74 








180 














Bills bought in open market__._----- 547 41 218 55 50 23 19 67 2 2 16 16 38 
Industrial advances.__....._._..._____ 15,821 2,170 3,592 3,267 620 1,435 797 415 45 990 392 774 1,324 
U. 8. Government securities—Bonds 787,327| 59,255| 250,391) 68,403) 79,168] 36,947; 32,096] 84,870) 32,792 17,446} 34,774) 28,943] 62,242 
Treasury notes_......._......___- 1,164,565 87,647| 370,360) 101,177) 117,101 ,649 47,473) 125,535 48,504 25,805 51,438 42,812 92,064 
See tee; 3. ss. 612,123 46,069} 194,671 53,181 61,551 28,725 24,953 65,984 25,495 13,564| 27,036 22,503 48,391 
Total U. 8S. Govt. securities_____ 2,564,015) 192,971] 815,422} 222,761| 257,820) 120,321 104,522} 276,389| 106,791 56,815) 113,248 94,258] 202,697 


























Total bills and securities_._...___- 2,587,464| 195,922 
Due from foreign banks.._......_-- 174 13 
Fed. Res. notes of other banks______ 23 ,642 576 
Uncollected items.......... ~__..| 616,017] 65,277 
Bank premises___................. 44,119 2.950 
ee es) ns eae 51,076 3,339 


821,481] 227,378] 258,854) 121,987) 105,809) 277,097) 107,133] 58,107) 114,335 
62 18 17 8 6 22 é 2 5 
5,688 1,048 1,185 1,487 1,455 3,346 2,450 1,564 1,007 
164,570} 45,630) 69,606) 47,528) 20,968) 79,833) 26,346 16,670) 31,358 
,7 4,710 6,029 2,627 2,080 4,489 2,297 1,536 3,097 
15,834 4,804 5,673 2,890 2,351 4,923 1,926 1,260 2,056 








95,122 
5 


465 
21,516 
1,261 
1,832 





204,239 
13 


3,391 
26,715 
3,252 
4,188 











KKK eee nnn name mae 


LIABILITIES 
F. R. notes in actual circulation. ---- 
Deposits: 















15,292,964 


4,384,882 





923 ,253 


382,696 





6,270,475 


1,011,073 








817,719 


315,839 








1,074,516 


420,062 








542,203} 410,109 2,586,612] 480,865 





209,316) 147,773) 981,403] 180,836 











338,805 


135,744 





474,880. 


168,307 





Member bank reserve account- -.- - - 8,876,481) 406,368|4,585,111| 363,877) 483,036 222,068) 170,549)1,329,161| 217,436; 117,861) 231,963) 174,808 
U.8. Treas account. 483,982; 25,590 , 30,388; 41,003 32,216) 44,927) 64,862) 32,040) 51,016) 25,741) 28,040 
PURER UNE hid oct bnansiadeso 208,097; 14,921) 75,256; 20,310) 19,066 8,911 7,253| 24,662 6,217 4,767 6,010 6,010 
Other deposits................-- 366,168 3,743} 243,130 8,289 10,539 7,812 6,167; 58,675 5,407 3,092 1,004 2,501 


327,815 





80,823 








1,045,712 





351,010 


574,243 
34,577 
14,714 
15,809 











9,934,728 


450,622 





4,977,079 





422,864 






















619,425) 65,497 
134,032 9,412 
147,739 9,900 
27,683 2,874 
32,672 1,448 


11,803 


804 


159,178} 45,931) 67,942, 46,733) 20,332) 82,293) 28,254) 16,949) 31,591 
90 12,214) 13,391 4,982 4,474) 13,320 3,926 2,904 4,202 
51,943} 13,466) 14,323 4,964 5,626, 22,387 4,667 3,153 3,613 
7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 
8,210 2,000 3,176 1,401 1,603 7,035 1,215 1,873 935 
994 322 445 372 








553,644 











271,007} 228,896)/1,477,360| 261,100 














176,736 








264,718 








639,343 


30,265 
10,348 
9,805 
2,121 


, 
























































































































. 
> Total liabilities_............_.._. 15,292,964] 923,253/6,270,475| 817,719|1,074,516) 542,203) 410,109)2,586,612) 480,865) 338,805) 474,880) 327,815|1,045,712 
Contingent liability on Dbilis “‘sasemanegg 
for foreign correspondents. ---__- 240 17 86 2 22 10 9 29 7 6 7 7 17 
Commitments to make indus. advs_-- 14,328] 1,326 3,483 1,448 1,472 1,554 170 58 525 216 562 50 3,464 
*“Other cash” doen not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of — Tota Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan.Ctty| Dallas |San Fran, 
Federal Reserve notes: 3 BS SS $ 3 $ $ $ J s $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,686,288] 400,197|1,108,075| 333,319] 443,177] 220,971] 160,442)1,002,950) 198,224) 140,026) 177,815) 88,342) 412,750 
Held by Federal Reserve Bank---- 301,406 17,501 97,002 17,480 23,115 11,655 12,669 1,547 17,388 4,282 9,508 7,519| 61,740 
In actual circulation........._. 4,384,882] 382,696)1,011,073| 315,839] 420,062) 209,316) 147,773] 981,403 180,836] 135,744] 168,307 80,823} 351,010 
Collateral held by Agent as security 
for notes issued togbanks: 
Gold certificates on hand and due 
from United States /Treasury_...| 4,757,000} 410,000/1,125,000] 335,000] 445,000) 225,000) 164,000/1,010,000) 207,000) 141,500) 180,000} 90,500) 424,000 
Hiigible paper................-.... ,214 741 2,191 860 164 208) 450 226 295 168 659 72| 180 
Total collateral.............-.- 4,763,214) 410,741'1,127,191' 335,860' 445,164 225,208! 164,450'1,010,226' 207,295' 141,668! 180,659 90,572! 424,180 





—— 





United States Treasury Bills—Friday, Dec. 2 


| Rates quoted are for discount at purchase. 








Bia Asked Bid Asked 
Dec. 7 1938......-- 0.05% | ----- Jan. 25 1939.....-. 0.05% | .---- 
Dec. 14 1938------.. 0.05% | ----- Feb. 1 1939....--- 05% | ----- 
Dec. 21 1938-....-.. 0.05% | ----- Feb. 8 1939..-..-- 05% | ansee 
Dec. 28 1938-....-.-- 0.05% | --.--- Feb. 15 1939..---.. 006% | <-<.- 
Jan. (4 1939......-. 0.05% | «<--- Feb. 23 1939-...-.- 05% | ----- 
Jan. 11 1939-....-..- 0.05% | ----- Mar. 1 1939....... 0.05% | ----- 
Jan. 18 1939-.-.-.-. 0.05% | ----- 























Quotations for United States Treasury Notes—Friday, 

















Dec. 2 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
June 15 1943._-| 14% %{ 101.4 { 101.6 ||June 15 1940...| 134%] 102.12] 102.14 
Dec. 15 1938-.-| 134%) 100.1 | -..--. . 16 1940...] 144%] 102.25] 102.27 
Dec. 15 1941---| 144%} 102.15| 102.17||Mar. 15 1940__-| 154%| 102.9 | 102.11 
Sept. 15 1939---| 134%\ 101.30] 102 ||Mar. 15 1942__.| 1% %| 103.24] 103.26 
Dec. 15 1939---| 1% %| 101.31| 102.1 ||Dec. 15 1942__-| 1% %| 103.24] 103.26 
June 15 1941_--| 1% %] 102.19] 102.21||Sept. 15 1942_._| 2% | 104.24)g104.26 
Mar. 15 1939.--| 134%| 101.16) 101.18||June 15 1939__-| 234%| 102 | 102.2 
Mar. 15 1941_--| 134%| 102.25) 102.2 

















THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 


Nov. Nov. Nov. Now. Dee. Dec. 
26 28 29 30 2 
Per Cent of Par 

emeine EI rietenete Costtiedhats (55118 115 116 114 115 116 
pe ay u. orient ie dnaecotiore sue 163 163 163 164 163 
Deutsche Bank (6%)-------------------- 18 116 116 116 116 116 
Deutsche Reichsbahn (German Rys.pf.7 %)- — 124 124 124 124 124 
Dresdner Bank (5%)------------ 110 110 110 110 #110~=«=110 
Farbenindustrie [. G. (7%)--- 147 147 147 147° 148 
Mannesmann Roehren (5%) -~--- 106 106 106 107 += # 107 
Reichsbanks (8%) -...------------ 192 192 191 192 191 
Siemens & Halske (8%) -.-.---------------- 190 189 190 189 192 
Vereinigte Stahlwerke (5%)--.------------ 105 105 105 105 106 

















United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3425. 


Stock and Bond Averages—See page 3425. 
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THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Nov. 26 Nov. 28 Nov. 29 Nov. 30 Dec. 1 


Francs Francs 
8,100 

1,262 

452 

231 

18,700 

660 


1,390 
30 
535 
838 
200 
243 
484 


1,580 
1,390 
306 


Banque de Paris et Des Pays Bas 
Banque de I’Union Parisienne 
Canadian Pacific. 





Holi- 





Societe Marseilles 
Tubize Artificial Silk preferred._ 
Wage tes . oo cowsccesccecuce 


Francs 


Sages 
SSSSsss 


— 
2S 
—_ 

J 
— 


1,170 


Dec. 2 
Francs Francs Francs 
8,900 8,800 9,400 
1,311 1,288 dake 
466 457 Same 
233 232 228 
18,900 18,690 18,800 
685 683 si ghions 
1,420 1,410 1,480 
31 32 35 
580 572 Poul 
865 864 cinta 
200 200 
252 248 mies 
500 495 oS: OF 
1,630 1,600 1,670 
1,460 1,450 1,510 
323 326 oWtm 
541 530 ashe 
680 680 rai 
1,290 1,270 1,310 
808 815 SE idinde 
799 802 peli 
398 397 401 
aaa 38 aeie 
1,751 1,750 pt all 
80.70 80.70 81.40 
82.50 81.40 83.70 
81.40 81.10 83.30 
85.40 85.10 87.25 
83.20 83.00 85 
103.50 103.90 105.70 
6, 6,710 6,610 
2,088 2,055 Si as 
1,185 1,191 BE nap 
61 62 
anne 86 Eine 
1,458 1,450 ates 
ond 618 paces 
117 117 enti 
430 430 damin 
81 82 SEBE 
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Stock and Bond Sales 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages——Page One 


NOTICE—Oash and deferred delivery sales are disregarded 
account is taken of such sales in computing the range for the year. 


—— 
—- 
oe 








New 


York Stock Exchange 


in the day's range, unless they are the only transaction of the day. Neo 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 


Quotations after decimal point represent one 


or more 32ds of a point. 













































































Datly Record of U. 8. Bond Prices| Nov. 26| Nov. 28|Nov. 29} Nov. 30) Dec. 1 | Dec. 2 Datly Record of U. 8. Bond Prices| Nov. 26| Nov. 28) Nov. 29|Nov. 30] Dec. 1 | Dec. 2 
Treasury Hign| 118.15] 118.12] -_--| 118.20] 118.19] 118.20 |} Treasury SO  icted  aueed keel | S—cak) joe (tee 
4348, 1947-62...-.------ Low.| 118.15] 118.12} -— ~~] 118.20] 118.17] 118.20 2%s, 1948-51_.---.---- ER occa a Sonal. <a oes pm 
118.15] 118.12| | 118.20] 118.18} 118.20 GaedR: Swede” weasel mega ea waded 
Total sales in $1,000 wntts..- 1 cae 1 3 meek ates G6 04.000 CE. nce] deck towed. sone .Jesend.. ee 
High| -___.| 114.2 | 114.4 | 114.6 | 114.3 | 1146 High} ----| 103.15] 103.17 
On: TOAEOE.  cccnscnsne Low.| -.--| 114 114 114.5 | 114.3 | 114.1 2%s, 1951-54. ...-..--- Low.| -.--| 103.13] 103.14 
Close} __..| 114.2 | 114.4 | 114.5 | 114.2 | 114.6 ..--| 103.13] 103.17 
Total sales in $1,000 untis...- Soca 4 70 2 10 Total sales in $1,000 untis..- dou 3 3 
High} -...| 102.23] 102.24 
High] 112.25; --.-- bi ia ..--} 112.25] 112.29 2%s, 1956-59_......-.- Low.| --.--| 102.21} 102.22 
3%, 1946-56.....-.---jLow-| 112.25 at, one aaah _..-} 112.25} 112.29 ..--| 102.21] 102.24 
112.25 aaa pare _.--| 112.25] 112.29 Total sales in $1,000 untis. -- Pea 7 7 
Total sales in $1,000 untis..- Bere Beers Loki. 5 1 High] 102.9 | 102.10} ---- 
2%, 1958-63_.....-..- Low.| 102.9 | 102.5 at. 
| SRBETEER.. SRO Gee lf RR, laa 102.9 | 102.7 HES 
3%s, 1940-43..-..----- PS ees ath ----| 105.9 ein . Sukie Total sales in $1,000 untis... | ee 
Close ositis eviael .---| 105.9 ES BBL High -.--| 106.4 | 106.3 
Total sales tn $1,000 untis...| ..--| -.--] ---- Ab te Ye thins Otte: TOR. i cee Low.| -..--| 106.4 | 106.3 
...-| 106.4 | 106.3 
High .---| 106.28] 106.28) 106.28 iad 12 Total sales in $1,000 untts. - - osne 
3%s, 1941-43...---.--- Low.| -..--! 106.28] 106.28! 106.28} ....' -—.-. High] 104.28] ----| ---- 
Close} -__--) 106.28] 106.28; 106.28] -...,; -.-- , 8 | thee taceane oo” RE 5 BeePee sae eee 
Total sales in $1,000 untis...| __-- 1 9 eck: aes Sk ARS nes 
Total sales in $1,000 untts.-. 1 a aiiiae 
Mign| _...| 100.34] 100.34) ....) ....[ -... High] 102 102 101.29 
3%s, 1948-47..-.-..--.- ee OR 2348, 1949-53__..-.---- Low.| 102 101.27] 101.29 
Close] ««..--| 100.24) 100.24) ..-.] ....f ~~... 102 101.29] 101.29 
Total sales in $1,000 untts...|  __-- ios FRG heal eae Total sales in $1,000 untts._- 12 10 
High| 102.1 | 102 101.31 
High} ....j; --.--| 107.11} 107.13] 107.11; --.--. 234s, 1950-52. ......... Low.| 102.1 | 101.28] 101.29 
8240, 1941. ccccccccocse Low. wi inal ----| 107.11] 107.13) 107.11 pres Close! 102.1 | 101.29" 101.31 
éacel wucck SOT EE tee MTEL ones Total sales in $1,000 untts_ -- 
Total sales in $1,000 untis...j ..-.| ---- 1 i| _.... || Federal Farm Mortgage {High| --.--| 106.29] 106.28 
3 , 1944-64..-....-.- w.| -.--| 106.29] 106.28 
High} 109.19] 109.17] 109.19] 109.20} -__-| ---- _.--| 106.29} 106.28 
34s, 1943-45.....---..- Low.]| 109.19} 109.17] 109.17} 109.20} __..} -... Total sales 4n $1,000 untis._.|  _- rs 
Close] 109.19] 109.17] 109.19] 109.20} ...-| .... || Federal Farm Mortgage (High) 106.10) ----| 106.11 
Total sales tn $1,000 units... 3 105 pe a ey a Se, SOA erica Low.| 106.10} --.--| 106.9 
Close} 106.10} ----]| 106.11 
High} 109.19] 109.20] -—.--| 109.21] 109.22] 109.23 Total sales in $1.000 untts_-- eae. 21 
34s, 1944-46.....--.-- Low.| 109.19] 109.18] ----| 109.21] 109.22] 109.23 Federal Farm Mortgage {High} ---- ae aalbed 
Close} 109.19} 109.19} ----]| 109.21] 109.22) 109.23 Oi; BO otedcaioapd Low. teat pe annie 
Total sales in $1,000 untis. .- 2 8 Be cid *1 Close} --.-- eras Siokid 
“ Total sales in $1,000 untts_ _- pA Be. wana 
High} -...| 108.24) -.-.]| 108.25] 108.23) ---- Federal Farm Mortgage {High| --..| 104.29) ---- ieeD ‘cae kas 
3h, 1946-49. ....----- Low. ----| 108.23 «cunt 306.20) 106.233) .nc- 2%s, 1942-47.......... Low. ..--| 104.29 aes wéans ae sinialedl 
Close} -..-| 108.23} --.--.! 108.25] 108.23) -.-.- ; Close] -....| 104.29] --..- awe pelle poe Wid 
Total sales tn $1,000 untts... bist 11 PE 1 OYE Total sales in $1,000 untts_ .. MG it i fa FEC re 
Home Owners’ Loan High| 106.11] 106.11] 106.13} 106.14} 106.17] 106.19 
NE BOR BM i oo oe 3s, series A, 1944-52....{Low_| 106.11] 106.11] 106.10] 106.14] 106.17} 106.19 
3s, 1949-62.........- Se SO cca Ske t cool Sede 106.11] 106.11] 106.10} 106.14] 106.17] 106.19 
eeeee TOG need | eae ce See” ae Total sales tn $1,400 untts. _- 3 7 10 2 
Total sales in $1,000 untis_ .- | CE RRRES EOE bE 1; _.... || Home Owners’ Loan High| 102.10] 102.11] 102.10} 102.13] 102.13] 102.10 
2%s, series B, 1939-49_.{Low_| 102.10] 102.10] 102.9 | 102.11] 102.11] 102.10 
High} -...| 108.1 | 108.1 xi ba ee Close} 102.10] 102.10} 102.10} 102.13] 102.13} 102.10 
8s, 1946-48. ........--- 1: _.--}| 108.1 | 108.1 vinta TD es ee Total sales in $1,000 untts. _- 2 15 8 23 2 1 
.---} 108.1 | 108.1 Aa sees ae Home Owners’ Loan High] 104.6 Se pags A mre. Se j apa 
Total sales in $1,000 untts... Fee 6 10 a ee Ee ae 24s, 1942-44. ......... Low.| 104.6 said waren pena snail 
Close! 104.6 aoe shee elaie 
High| 106.13] 106.12] 106.14] 106.19] 106.18] 106.24 Total sales tn $1,000 units___! © SRS Pe: ss % mene 
8s, 1951-55. ....--.---- Low.| 106.13] 106.12] 106.12} 106.19] 106.16] 106.16 
ae all 106.13 106.12 106.13] 106.19] 106.18] 106.24 * Odd lot sales. + Deferred delivery sale. 
Totat sales tn $1,000 untis - .. 6 5 r P 
: a ‘ N bap ae above table includes only sales of coupon 
High| 104 104.1 | 103.31] 104.1 | 104.1 | 103.29 onds. ansacti i i : 
2%s, 1955-60.........- w.| 104 103.29] 103.28} 103.30] 103.27] 103.27 tions in registered bonds were: 
104 103.29] 103.29] 104.1 | 103.27] 103.29 || 3 Tteas-3%s, 1943-47. 109.21 to 109.23 7 Treas. 3s, 1951-55_--.106.15 to 106.21 
Total sales in $1,000 untts.... 10 35 8 33 ies ‘ 2 Treas. 34s, 1944-46__109.17 to 109.21|2 Treas. 2%s, 1955-60 - _103.27 to 103.27 
958, 1945-47 Low.| 106.26] 100.24 5 a coe 7*77) eee 
SERENE iw. , : , 2! : . . 
: Choss| 106.261 100.24 pet ee ae 108.38 United States Treasury Bills—See previous page. 
Total sales in $1,000 units... 10 4 13) Seen United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOC Range Since Jan. 1 Range for Previous 
‘or NEW Y' STOC Basis Share Lots 
Saturday Monday Tuesday \ Wednesday; Thursday Friday SS EXCRAL GE . = han ~ eh atest 

Nov. 26 Nov, 28 Novo. 29 Nov. 30 Dec. 1 Dec. 2 Week Lowest | Highest Highest 
$ per share | $ per share | $ per share | $ per share $ per share ; $ per share Shares ‘ar share share share 
gout 59%) 59 59 | #58 —59lz|_ 60 G02) *5912 G0l2] *5912 60%) 800 | Abbott Laboratories. No par| + ote Feb 4 #6T” Now 17 P 5e. > % BS. Mar 
110 133%)*119 133%g)*119 133%%|/*119 133%3/*119 1333g|*119 133%] _____- 4%% conv pref 11953 July 19] 123% Oct 6 “ 
ie seul a0 ap as ae as a8 | cane on | aete 88) ---2 2. A & 3044 Mar 23 Oct 15|| “37 Nov| “60 Mar 
48 46 48 46 46 | *46 48 46 46 300 | Acme Steel 18 June 3} 52 Jani4 eco} «85 Aug 
10% 101g 1053] 105, 10%/§ 1012 10%} 1033 1012} 4,500 | Adams 614 Mar 12% July 19 22%, Mar 
21% oi 21%,) *21 24 | *21 3 | *21lg 23 300 | Adams-Millis._..___. 141g Mar 31} 24 Oct 22 285, Feb 
27ig| *2712 +2 28 28 | 227 2753] *265g 2712 800 | Address-M Corp. 165g Mar3i' 30 Aug 36 Jan 
62 Gl 61%) 61% 63 | G2l2 65 | 6,000] Air ni 40 May 2) 67% Nov 12 801% Jan 
oak lig n° lig , ae *7g 1,100 | Air Way El Appliance. No 53 Mar 30 153 July 11 54 Jan 
‘at, os “er — ee See Sees & Vicksb'g Ry Co 1 67 Aug 3] 681g Oct18,| .... ..--] -... -.-- 
4 #3 e100 10 10 | 16,300 | Alaska Juneau 8% Mar3i| 13% Feb 15% Feb 
20 120 ...-/*123 125:]/*123 125 | .....- Albany & Susq RR. 95 Apri6}; 115 Aug 27 166 Aug 
is 14 lig lig il 6,400 Corp. 7, Mar 31 15g Jan 5% Feb 
: %4 13 131g 1214 1212] 3,900 54% pt A with 614June17| 17% Jan 12 59% Feb 
ths 12 | *11 *1014 1112 800 54% pt A with 5 Mar30| 17% Jan 12 59 Feb 
case Ite 1llg 11%, 1143} 1,600 54% pt A without 5igJune 17} 17%3 Jan 12 5812 Feb 
neu 1614; 16% 15%, 15% 300} $2.50 prior conv pref.No 7%June 18} 2112 Nov 14 52ig Feb 
entis 2534) 2512 23%, 25 | 14,000} Alghny Lud Stl Corp__No 145gSept 26} 29%, Nov 12// .--- -.--| -.-- ---- 
1014 1012] *101g 1034) *1014 10% 100 | Allen Industries 412g Mar 144 Aug 23% Apr 
18412 1861g} 185 186%] 182 1831 2,900 | Allied Chemical 124 Mar3ij 197 Octl 25812 Mar 
1llg 11g} *11 *11 «11% 800 | Allied Kid Co..___..._.____ 7 Mar3l| 12% Oct | 617lg Aug 
1 125g 127s| 3,300} Allied Mills Co Inc....No 85g Mar28; 147, July 331g Jan 
ilis 1112] 14,100 | Allied Stores Corp_..._No 412 Mar26| 1312 Nov 217, Mar 
6412 65 200 5% 38 Mar3l| 701s Oct | 685 «Mar 
46 46%) 16,700 3414 Mar31| 55% Oct 17 8312 Jan 
17%g 18 1,300 | Alpha Portiand Cem 11g Apr 1} 20 Oct | «630% Jan 
‘ 2%g 2%) 1,600 Leather Co 14 Mar26| 31g Oct | 8% Mar 
*18 ae Beets 6% conv preferred_ 10 Mar30| 24 Jan | 5214 Mar 
70% 71 2,400 Corp 55 May 78 July 114% Mar 
*2212 23 600 | Am Agric Chem 23 Nov 1} 281g Oct poem aane 
lz 173g} 3,400 | American Bank 10 Mar 231g July 41%, Jan 
551g 57 180! 6% preferred.....______ 50! 46% Apr27 63 Nov 7Iil ec!_75ig Feb 

+ Inreceivership. a Def. delivery. » New stock. rf Cashsale, zEx-div. y Ex-rights. { Called for redem 














——— OOOO 


























Volume 147 New York Stock Record—Continued—Page 2 











LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the 


Non. 26 Noo. 28 Nov. 29 Nov. 30 Dec. 1 Dec. 2 Week Highest 











$ per share | 3 per share | $ per share | $ per share | $ per share Shares per per share 
7% = «78 A a" 7%  7le} 75g 77%| Zig 753i 4,600 orp Mar 148% July 29 





E 


44 44» 45 46%) 46 48 45 46 Am 52 Nov 9 
*125 135 y *125 135 *130 135 1 135 Aug 24 
97 34 98le § 9612 9712! 3, American Can 1051g Oct 13} 
*170 75 173 173 2 Preferred 1 1761g Nov 9 
27, ; 2 2912} 3 2814 287%, . 
; 481g 48i, 
2012 2114! 
: *11414 125 
124l¢ 122 122 
Payee. 161e}*__.. 1612 
S s 7 Sloi *7% B8ile 
1214 2 13 1214 1212 
ll 114, ll 11 
*75lg 7612) *75!g 76le2 
4%, 4i2) 4% 42, 
*6l2 8 *64, 8 
*167 500 |*167 500 
3% «= 35g 3% = Bg 
16%, 17%: 1612 1612 
*8 814! 753 8 
131g 13%, *12%4 135, 
1419! *13l2 1414 
45, 4% 
3014 30% 
44 44 


*13, lle 

13% 13% 
6%, 6% 

2414 2A4le 

68 68 

151g 15le 
4 4 


4! 3812 3812 
*12012 122 
*25i2 2614 


5%, 5g 
38%, 39 
341g 3A4le 
1612 16% 

*158 162 
201g 205, 
71 71% 


16144 1614 
1912 1912 
32 632 
50%, 514 
140 140 
*60 61ig 
*1421o 146 
Bllg 32% 
85g 0s Bg 
*15%, 1614 
2212 23% 
*1011g 10212 
195g 195g Am Sumatra Tobacco..No par 
148ig 1485, Amer Telep & Teleg Co...100 
82%, 83% Tobacco 26) 
85l2 86 
*150 155 400 6% preferred 
75g «=Blg Am Type Founders Inc__..10 
115g 1214 Am Water Wks & Elec. No par 
*86%, 89 
*5le 584 
| *361g 37 Preferred 100} 235, 
| 6% = 7g Amer Zine Lead & Smelt....1! 4% Mar30 
*301g 38 $5 prior conv pref....... 25| 256 Mar 26 
323g 335s Anaconda Copper Mining..50) .21 May 26 
54 «54 300 | Anaconda W & Cable..No par| 29 Mar 29 
17% 18 AnchorHockGlass Corp No par 21% Aug 5) 
11212 11212 e 1131g Oct 19 
*16 17 20; 10 Mar3lj 201g Oct 17 
*2%, Zig 0 4igJuly 7 
28 28 Archer Daniels M 20 311g Aug 8 
af | ae 7% preferred 100 1221g Oct 19 
10212 10212 82 Mar30) 1037, Oct 24 
5ilg f Dilinois 5 7 July 19 
72 Jan 12 
941g Jan 31 
5314 Nov 14 
138 Nov 9 
8% Nov 5 
72 Nov 29 
125g Nov 12 
75 Aug 9 
731g8ept 8 
391g Nov 9 
95 Nov 29 
95 Nov 29 
447, Nov 10 
72 Jani4 


SalkSss. 


822232732 


> 

3 
388 
z 





FETE 
ef 


Be 
A 
28 











Eule pSnon ks 
FEEBEE SS 


g 
ERs 


had 
- 


suabsstegabsseesesss s5 
aaah 


ae eae 
=gEEE 
sree: 


saes3 
pYaEEEaEVEEEEZE 








E 

Zz 
$3¢ 
23 


S35 
g 


PEERSERESEE 
38_SS23sssees 


obs 2888p 





S mts 
35 


S383 
£ 


— 

Pe 
-— 
sc 
= 
7 
> 
& 


Cn) 
o 





SS 
BBs 
32 


¥88 S55 
SESE Ee 


Et de 3 


BF5 
REE 
=88 


= 


Pas seeeeeues cece 


SweSeeruse- 


1171s Mar 14 
201g Oct 27 
150 Novl4 
88144 Aug 6 
915g Oct 25 
1514 Nov 7 
91g Nov 14 
161g Nov 10 


2 2&% 
>EE> 
RRR 
T-Y-1-t 





F 


























p®8¥i5ee 


EREEEEE SE GEERGEE 


— 
SE wo SSS SSLSSSSSSR.- oSSSSLR 





z 


e2 


8 


8 
3012] *2912 
90 90 
18%] 1812 
I1lg! 11lg 
33%,/ *33 
174g, 17% 
2 181o] 1812 
*113 114 | 114 
17ig 171g) 171g 17), 
*96 99 | *95% 99 
*29 32 


la115!2 11519|*116 120 |*116 120 
*75g 7%) 753 753i 7% 7% 
#*72ig *72i2 76 | *7%53 76 
211, - 221g 22% 23 
20 193%, 20% 2043 
*5lle 53 5212 
Tyas 17s] 17% 17m] £17) 
73 2z17'4 4 
111 111 tise gs “— 113 
24%, 24%, Ig 2433 
211g 211g] 22 22 2212 2212 
161g 1612 17 1614 167% 
*18 22% 22445 20 20 
*47 8=650 50 | *47 50 
3014, 31% 324; 31 32% irpla 
2512 25l2 2512! 26 26 Bohn Aluminum & Brass_.._5 1 


* Bid and asked prices; no sales on this day. % In receivership, a Def, delivery. m Newstock, 7 Casnsale, z Ex-div Exrign's§ @ Called f +r redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
for 





Monday 
Nov. 28 


Saturday 


Nov. 26 Nov. 


Tuesday 


29 Nov. 


Wednesday 
30 


Thursday 
Dec. 1 


Friday 
Dec. 2 


the 
Week 





$ per share 


$ per share 
7101% 101% 


ts 105 

Bil, 
121, 
171 

315, 
21, 

2512 
6 


134 
Blle 
B8l4 
42 
219 
11 
14 


49 
12 *11% 


“11% 161 
2 








2112 
a92\e 
1314 
*62 
21% 
4\4 
110% 
7% 
614 
*41 
*91 
4514 
91g 
39 
*98 
2834 
*9dg 
#4014 
33 
8843 
*l4 








29 
12912 131 
6012 ane 


15 141, 


5 
1027 “102% 10312} 10312 10312] 103 104 
32 30 = 30 3033 3 


1g 


*15 

19 
5lg 
67 

7 
163, 
157 
*931o 
1514 

*30 


*10612 4 *10612 108 
*23 22% 2 


2012 20's 19 y 


65g 
77 
6714 





14 59% 
*107 


lig 15g lg 
44%, 451] 44% 
2612 2653] 2653 


964 6 539 


73 





won 


$ per share 
10214 104 


*10312 105 


433 
110%, 
5 

101 


100 
834 


“131% 13212 


*10612 108 
2012 


55, 5612) 56 57 
*1067%, 109 |*1067, 109 
14 605 

ty *1071g 109 


103 
4912 


217%, 
9212 
1314 
70 

214 


7% 
614 





455s 
10 
40 





lig 
101g] *9lg 
14] *143g 





$ per share 
104 


4912 
12'4 
17% 
Blig 
214 
2514 
6 
13 
30 
3814 
42 


56 
2212 


129 


6112} 61 
040 
147% 


040 ..../*1 


15ig 


31 314 
*10612 
*7 


19 
5lg 
74 


7 
1633 


10 
153 

4834 

26% 


11694 





132g 1321, 
61 


Téig 


$ per share 


104 
50 
*12\%4 
17 

3014 
24 
#25 
*57g 
12% 
291g 
*34\, 
*413, 
2\4 
ll 
1312 
441s 
18 
#33ig 
131g 


*96 





8 
221g 
2130 , 

*60 
*1020 


3214 
*10612 
*7 


191g 
51g 
Tig 
#634 
*16\4 
*16 
96 
*16 
*29lo 
673 
77 
6712 
r5b7\4 
* 1057 
61% 
1¢9 
101g 
lig 
4612 
y2633 





$ per 

104 

*51 
1212 


10412 
51 
1212 

















22% 


2 
*127 =12914/*127 12914 


be 
a #1020 


15 15%) 14% 14% 
*10312 10412 “—— 105 
3238 


108 +108 
201 


60%, 
*10812 
97g 

15g llg 
48 4612 
2653} 2614 
539 533 


62 
109 
1033 


share 
104 
514, 


Shares 
552 


390 
1,000 
15,200 
10,800 
600 








2212 


129%, 
6lle 


32 
108 





12,700 

110 100 
10 | 11,000 
15g' 43,600 

4712 2,000 
2612 7,600 
532 70,900 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


for Pr 
Year 1937 





Lowest 


Highest 





Borden Co (The) 

Borg-Warner Corp 

Boston & Maine RR 

Bower Roller Bearing Co..17 

Brewing Corp of America ..3 

Bridgeport Brass Co...No par 

Briggs Manufacturing..No par 

Briggs & Stratton 

Bristol-M yers Co 5 

Brooklyn & Queens Tr.No par 
$6 or No par 

Bkiyn-Manhb Transit..No par 
$6 preferred series A.No par 

Brooklyn Union Gas...No par 

Brown Shoe Co No par 

Bruns-Baike-Collender.No par 

Bucyrus-Erie be 5 


7% preterr 
Budd (E G) ane 
7% = 
Budd W 


Burlington Millis Corp 
Burroughs Add Mach..No par 





Butte Copper & Zinc 

Byers Co (A M) 
Participating preferred. 100 

Byron Jackson Co 

California Packing....No par 
5% preferred 50 

Callahan Zine Lead 

Calumet & Hecla Cons Cop. -_5 

Campbell W & C Fdy..No pa 

Canada Dry Ginger Ale 

Canada Sou Ry Co 


preferred A 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co 5 
Carriers & General Corp 


Celotex Cory. new....No par 
5% preferred 100 
Central Aguirre Assoc..No par 
Central Foundry Co 1 
Central Iii Lt 44% pref..100 
Central RR of New Jersey _100 
Central Violeta Sugar Co_..19 
Century Ribbon Mills..No par 
100 


6% preterred 
:Coleago. Great Western..100 
1 


4% preferred 
Chicago M Mail Order Co 
tChie Mil 8t P & Pac..No 
5% preferred 


erred. 
Chicago Pneumat Tool. No 
$3 conv preferred....No 
a Ns Fag ode Rah 
tChiec Rock Isi & Pacific 
7% preferred 
6% pref 


Class A 
Coca-Cola Inter Gare Me 
“a aa No § 
Collins & Aikman.....No 


$4.25 conv pf ser ‘35.No par 


Solvents..Ne 
Commonw'ith & Sou_._No 
$6 preferred series._.No 
Conmeewanion Edison Co... 
b 


3 per share 
82 Apr 
40 Jan 5 
9 June 2 
15 May 31 
Boe Mer 38 
2 Mar 23 
14 Mar 29 


216% Mar 31 
101g Mar 29 
27%May 27 

512 Mar 26 
573 Mar 31 
75 Aprils 
314 Mar 31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31 
6%, Mar 29 
1412 Mar 31 





%ea Nov 28 


3 per share 
105 Nov 26 
52 Octi¢ 
1414 July 19 
195g Jan 12 
364, Oct 19 
4%, Jan 10 
28 Oct25 
83 Aug 24 
141g Nov 9 
37%, Aug 26 
4014 Aug 26 
42% Nov 10 
2% Jan 13 
12 Nov 25 
14%, Noy 29 
4614 Nov 29 
23% Oct 14 
41 Jan24 
141g Oct 24 
131g Oct 13 
10012 Nov 17 
714 Nov 18 
547, Jan 11 
53, Oct 1% 
39 July 25 





25% Nov 9 


2 
2112 July 22 
4612 Nov 15 


2212 Nov 10 
412g Jan 12 
10712 July 25 
120 Aug 4 


11114 Nov 30 
14 July 25 
814 Jan 10) 
678 auty 25 
104 


5914 Ont 15 




















G@.. * Bid and asked prices; nosales onthisday t In receivership. 


a Det, delivery. 


m New stock. r Caso sale. 


z Ex-div. 


y Ex-rights. 4 Called for redemption. 








— 
wenn 














—— 
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STOCKS Range Stnce Jan. 1 for 
|| LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~¥ waniee Gener onc On Baste ef 100-Share Lote Year 1937 
rida EXCHANGE 
Saturday ,; Monday Tuesday , Wednesday; Thursday Friday . ~ k Lowest Highest 
Nov. 26 Not. 28 Nov. 29 Nor. 30 Dec. 1 Dec. 2 . nn = ap thawe 
nae Par| $ per share 
hare | Shares 1 9ig Aug 3 
share | $ per share $ per share | $ per share | $ per s Conde Nast Pub Inc_..No par| 3% Apr x 
$ + uae f a 4 675 Tq 74) 97 758) 74 a. oa Congoleum-Nairn Inc..No par| 15 Mar29| 29 Oct 48 
| 2653 27 26 261s 259 su 2612} 27 27 2614 gi. . Congress Cigar___._._- No par 6 Mar 29 8% 2 
| *75, 9 *75g 81s] *7lg Sle oat oe oni Biz aoe 4 8 ~"""969 | Conn Ry & Ltg 4K% murhs | Ba mor Hi pre 25 
*61 8 8 8 4 r 4 nsol Aircraft Corp........ 2 . 
be) Sed sel See Os oe ee cee ees eee meee 
1 *g1 91 *8lg 914] *8l2 ly 2 2 OS aE RE Aa pr 
| o1a% on on on’ *75 80 | *743; 80 | *74% 80 fre nH won eae bY a ee 71 Jan 5| 86% ry $44 

#823, 83%) 82% 82%) 8212 S82le] *82 84 82 «682 Site : 3,000 | Consol Film Industries_..... 1 1 Mar 26 2% : 
1% 2 13%, 2 Hig Me} 1% ig] 2 21g Ie 12 6000] $2 ic pref....._. No par| 4igMar26) 12%, ee 
11 11%} 101g 11 | 1012 jan BE IR a 3034 agin 297] 44,000 Consol Edison of N'Y..No par i pod see” wees i 

7 1 29 297%] 2875 3g sw ; 2°300| $5 preferred_....___ 0 par 8 
bee 10241 102% 10241 1008 103s} 102% 10275] 102% 102%] 10212 102% 2,300 | $5 Laundries Oorp- <2. 2% Mar 30 12s Oot 13 
3g «61 Gig Gig] *6lg 67g 2 Os = 7 Z ; Consol Oil Corp....... 
= 8%| Sle sal Bie 9 | Ra wae th eS Se 74700 | Consol RR of Cuba 6% ot 100 Ee 
*3 3%] *3lq 31g] Big Big} 31g. Bitz] leg Ste #35, 3% 800 | Consol Coal Co (Del) v t c..2 oe Ten 12 
4 4 *Zlg 37, Ble Big 3% «= Big 3% 637g *15io 185, 100 5% preferred v t c_..-__- 100 aie Sees a 

“Eee A7iad S18G 19 | iB. 2D | CIB 38] 17 87 | Sie 8 100 | Consumers P Co$4.50 ptNo par am ese) S 
9212 921o] *92 94 | *92 95 | *9212 95 *9212 95 oan 143g! 3,600 | Container Corp of America.20 He Fe 27 
15° 15 | 14tz 15 | 14% 14te] 141g 1455) 145, 1455 ae USN it'aae | Golaemnel bios oe ae 3 July 
19%, 19%) 18% 19 19 191g! 1914 2014' 2014 “" . Ps ° 9 7.700] Class B........... -No eaitee 23 

%, 1% 1% 1% 13, 1% lig 1% 2 : 8% preferred__.......- 2 
mm +, 9619] *921, 97 95% a on o7 9712 Ps ~~ wn 4100 Continental Can Ine... -20 ia 5 meas 
9 | 37% 388 Rl, 50 preferred _---_- 

“niet 118% *114 . 116 2 *114 116 |*11312 11514/*11312 11514 *118%2 ee “Sab PR sm eh tr Diamond Fibre... Lee gy 
9%, 9%) 914 «= 984) F914 «= 9%) 38g 8g] Mg on sant 3514] 5.400 | Continental Insurance. ..$2 = Dee 
B5iq 35%) 34 oo “™ ¢o 3 = % = 2i4 275 112,800 Continental Pam weeeee 35%, July 25 

3 1 7, 8 bs pduoemcgee ft et Be EM ai 
2918 25% 23" 29'| 28% 29%4| 283 201g] £28ig 20% 28 = 38is son aan RL Sle MOM, as Nov = heme ine taal 

Bers] 224i: 25° 24is 2514] 25% 2513] +24% 2513] 241; 241e1 1°70 | Continental Steel Gorp-No 56” Jan i2 
“26ig 2612] r241g 25 | 2412 a8 25lg 2512 in ae a 48 | 550 | Corn Exch Bank Trust Co.- 
2 481 Products eece 

Gite 645] 6312 Otis] 02% 63°] 62% 631] 631g a Ee ee the, 2 — scochenconomenrae 162, Apri2] 177) Dec 1 

*176 178 |*176 | 178 ‘a 4 ie. ie ak = a 7" 4%| 3,300 | Coty Inc.................- ~ an Oct 8 
47, 434 4 “ 4 4 400 | Crane Co...........-...- 

Be of BS Head 2b fe AB Maelo BB sRS* HBS "OA | Re Gee ecasca——iog] $8 sara] fate 

115ig 115g} 115ig 115ig} 1 4 7 #26 27 25%, 2534; 1,000 | Cream of Whea ose 1053 July 7 
27° 27: | #25 «27 | *25% 271o] 27 2714 7% 73%] 1,100} Crosley Corp (The)...-No 43% Nov 12 

1 *7ig 8 i *7 Tigi 7% 8 Me i wie * wn Cork & Seal.._..No par 
BON 5] 36% aru] 354 36°] 30m a7 | ar gel 3B gry 6:200 | Crows Cork pret w wo-No par ai Nov 1a 

* *3533 40 | *: 2 bigs Pref ex-warrants.__. 

‘34 36 “33% oo, Be By ne is” 4,900 Crown Zellerbach Corp__-.- 5 Sint seen 35 
12% 13%] 12% 12%) 12% 12%/ 1253 1314) 13 fay poy 90%3' ‘4401 $65 conv preferred...No . vali 

i ede. oe 37 38 371 37%| 37  37.| 5,000 Crucible Steel of America_-1 Sa Sen if 

1 7 | 36% 3612 2 "400|  Preferred...........-.. 

v2, 96] 92 02 | os 1m tt] iz %| 5 | 4,000| Cubs Co (The) ------- wh 1315 Feb 7 

1 *1 by Ig , Ig 2 2 2 ‘ Cuba RR 6% preferred-_-- 
“om 7h] 6X Ok "s 4%| 5% 551 Siz 57%] 544 _5la| 11,900 | Cubao-Ameriean Sugar_---1 g7 jan 3 
RS eR oe 75i2] 74 7412} 420) Preferred. ----.......- 215s July 18 
1 *691 72 *691, 71 7214 7658 75 | a ial 1.8001 Cudahy Pai... 
WEY He [RR taal Be Ha) RR) ie Ral Te kG) 108 | Cute es si aug 
6 5lo 6 5l2 4 "900| Preferred.......-._- 0 . 
421g nM. Ce oe ee “ Ste “a 7a -_ “oa 39,700 | Curtiss-Wright. ............ outs Nov 16 
7, 7! 6 8 2 8 3, 2611 26 26101 25% 26 | 15'800|. Clas A................. 
2612 27 | 2512 26%) 25% 2614] 25% 2644 26 2612 73" 33 ess | Cushman's Sons 7% pret_-1 5 Nov 6 
es ee ee Bt ee. ed oe ae 20| $8 preferred_......- Nov 9 
43° 43'| *4312 45 | 45 45 | 74312 ____ ee 244 2312 2312] 1,900 | Cutier-Hammer ioe ist Mae $1 7 . wy 20 
23%, 24le 2314 231, 231, 24 2312 2414 2414 2 ~. * a 71, "200 Davega Stores D..------ 412 Mar lo N 14 
87 6%] *6% 7% 67 67%| *673 7c] *6% Tie J 6% 4 4 Conv 5% preferred.._._- 1314 Mar 29 AS ee oe oe oe 

*16% 183%| *1633 18%] *16l2 18%] *1612 18% tn oe str Bape 3 Davison Chemical Co (The).1) 6%4June 4 saat tet oe . 

sae epson lenses 1) tone riotous 1iveleriee 11101 Se Dee Coe ee Oe cheer 27] 251, Feb 36 
*1101 QF aus 8 | "1912 20 | 1915 191-4] 18.100| Deere & Co........... 

oe Wis "8a 19%] 19% Y9t2} 191 20 ie rae 20] 19% Mar29| 25 seat 

a oes) fae fac) ie" | Sek He | iat HM Gat He] | pematwremsrcaaness-t] ‘SMaran| Pe 
1 16%, 163 16 8 a ‘ Ww: & Hudson-....-.-. > 

"OI, 2 201g 211, 201g 21 21 «21% 21% 21% = 7% 15°00 Datpunen Lack & Wootten. 4 Mar3l1; 8%Nov 9 ‘on ve 
6% 7l2 Ble 6%! «Big 7 O% 7igh 6% 7 yh tab | tear GRE Wenes of: 1 ier ey a” tke 14612 Jan 
ss *% 1 % os Pe oe oe 1 11112} 800} Detroit Edison._.....-... 76 Mar 3i ine — 24 22° May 

*11212 11412] 11112 11212 — a? ii | wo = | #2 «4 30 Det & Mackinec Ry 68222100 asegune 11 7% July 6 30 May 

1 * 31 * 4 6 ss 6 £8%1 96 £48%1_..._| 8%. preferred.......... 
es a oy ee ae rl Rs ere et a 
34 3434] 3212 34 32% 3: oa | : 1 273, 281 1,400 | Diamond Match...... 5| 417% Nov 30 
2712 28 2814 2814 4 4 , referred _..-... 3llzg Jan 8 
*283g 2812] 2734, 284) 28 28 * 41%) 4112 4153 1,200] 6% particp 301 11. Oct 19 
2 42 41% 417%) *41lp 41% 2 * d T Motor Car Co...2 Mar 

*411o 42 4115 41%) *4112 9 10 9lp Qe 93g Qile} 2,400] Diamon ~ N. 7r| 11 Marl8| 231gNov 10 
“8g 914) «Siz Sl2j_ Ble 52 21 2%] 215, 22g) 2ilg 2114] 6,100] Distil Corp-Seagr’s Ltd_ ee 65igJune17| 911g Nov 16 
20% 20%, 20 205 2012 20% 9% 90 | *90 9012} 90 90%! '700| 5% pref with warrants. . Si2S8ept 26; 17 Jan12 

*88 903) 89 89 891g 891g] 89% tal *1 112 121 300 | Dixie-Vortex Co....-.- No par 2 2] 34 Jani2 

Zig 121g} *12 1214] *1112 8 0 par| 28%June . 

"12 = 13%) 11% 1134) *11% 12%) 12Ig 12tg) * 2 | *311, 32 160} Class A-....--..--~ 251g Oct 6 

31 32 31 32 B14 Casti Co No par 12 Mar30 5lg 

*30%, 31 31 31 31 st 20 20 194g 19%) 19 1914] 2,000 | Doehler Die ng 27ig July 5| 34% Aug 16/|/......----|--.---..-. 

*191, 201, 1912 20 20 201g 1% 32 311 317% 311g 31% 7,000 Dome Mines Ltd....-.- Ne 4teJune 2 814 Jan 20 
5 OS eel “ost pel “Gt Bid 260 ‘onl “be Bill. Sop] Deemmasen Deeren 164.290 per 3 haers0l yor Nor 10 

*5 53 Sig Sigh Sig Bg 4 2 Douglas Aircraft... ... No par 

684 697% 6614 67% com Sie) SS Lb 133 133" 73700 Dow Chemical Co... No par| 87% Jon grt A Rs 

132%; 133 | 132 13212] 13312 134%] 135 1351g| 134 13414 ee So) | Demet cup niis eau ANO perl 18 Sar a duly 19 
1712 1712] *17 18 | *17, 19 | *18 1919] #1812 A a oul Sao “se ea opar| 6l2Mar25| 14 July 
“Gig 10!s] *87% 10 15% 16%] 15 16%4| 18% 16%| 15! 16 | 30,700| Dunhill International ..---—- 1%May 6 

1 151g 16%, 8 1 Duplan Silk........-- 

“it 12'{ ei) a2'| at 11 | 10% 12 108% 111 “|*108% 111] ___--” | 84 preterted--.-.----- 151% Nov 9 

"Todt Ldaaylziad | 143841 142 | 143t9! 143 146 | 145 | 14619! 14334 145tq! 10,800 | Du ¥ de Nem (Et) & 6x07 Biz Nov 28 

(glk ges Mlaaraty ee pe, Aes AiR *13712|*13612 13012] 300 | 6% non-voting deb... 12015 Nov 30 

Cppate £20. | Aveie 1BStal 28s 1 Sota teria bee, ter? ee ae? ee) aes | Beer Wo par 118% Nov 29 

*119%s 120 |*11953 120 | 11953 120 | 120 120% > es: Bs 11814] 230 | Duquesne Light 5% ist pt-1 151g Dec 1 

*118 PEERS 2 o-| 1108 Tt te teen a sees 1453 147%] 20,200 | Eastern Airlines, Inc. ...--. - Bi, Nov 12 
1412 15%| 13% 14%| 1414 14531 1414 15%] 15 15l2 65s  65s| 1.500 | Eastern Rolling Mills..----- 187 "Nov 10 
7° 71g 7 G5s OM) =O Ga Om 7 17812 179 | 2.000| Eastman Kodak (N J).No 171 Apr 20 

*179 180 | 17812 179 | 179 179 | 17912 180 178 tie tie | 40S | ae can eee i Ane 

“ae eitl” 20% 21 | 20% 20%] 20%2 Bitg] 22 33 "| 20% 20m) 2,100 Bese Seren eeene Fnet<e 5% July 25 
21 «21% 5g 8 31, 31 Zig Big) «3 31s} 1,000 | Eiltingon Schild. -.---- 5 35% Nov 9 
a AR MI TR ER 33%;| 32% 33!2| 32% 34s| 19,000 | Electric Auto-Lite (The)... 

to} 3014 311g! 30%, 3114] 31lg 4 8 1 Electric Boat_...........- 3 

tit lin 105 11%] 11. 11%] 11% go 3 oa Mts Os 77200 Elec & Mus Ind Am shares... - 
ae tht ie’ 10% 10% 1014 1085 103] 10% 10%) 10% 10%, a ba get 
101g 8 14] 36 3712) 35% 3612] 2,7 

3 3412 361g) 36 3614 

Ss ou Ss 325 "30% 32% 32 321p) 32le 33 | 32 ete 11 
3212 33 | °31 33 | 32 32] 32 32 31% s 1% 18] ae 
s,s | Saeed San sal 0b Sell ob” sed set ak cae 
28% 29 | 282 28%) 2812 28% Zz, it *4ile 43°] 42° 42 "100 

*431p 4453) *4312 441] *42 44g 4 110% 111 10 

8 4 
‘ 69 ests sit | fond 
70%, 7241 704 72 ! #704 714) #71 71%! 71% 71% “te 
mee ie Oe ee es 1's, 21 ta 8 ae 
1% 2 | 1% 1%] 1% 1% ae in 2 | 2° du) 8 
Zig 24) 2 igh 1% 2 1% gis 
2512 86 8686 00 
8612 
*86 88lco] *86%, 8812 le 35 34% 3543) 34%, 34%) 4,300 
35 | 34% 3453] 34 341g] 34ig 1 *1912 24%! 7. redemption 

Bs 243,) *181o 243)*____ 243!*____ 243) *1912 2434! *1 - Def. delivery. New stock. 7 Cashsale ¢Ex-div. y Ex-rights. { Called for e 

* Bid and asked prices; no sales on this day. In recelvership. : 
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AND HIGH SALE PRICES—PER SHARE, 


LOW 


Saturday 
Noo, 26 
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Dec. 3, 1938 








NOT PER CENT 





Monday 
Nov. 28 


, Tuesday 
Nov. 


29 


Wednesday 
Not. 30 


Thursady 
Dec. 1 


Friday 
Dec. 2 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 


Year 1937 





Lowest 


Highest 





$ per share | 
*2312 24 
97% 
393, 
25% 
3212 
#18 
35 


13s, 
40% 
261g) 
3312 


355) 


1812] *18 


22%, 
6% 
3914 
241g 
33 


3le 


is per share 
2512 
977%, . 
401, 
251, 
33 


1912 


22% 
96 
4012 
24% 
3312 
*18 
+33, 


$ per share 


2314 


x per - 
7g 
*957, 
41% 


3 per share 
7, 


3% per share 
2314 


Shares 


2,300 
500 
2,300 


Par 

Firestone Tire & Rubber...10 
6% preferred series A. ..100 
First National Stores ..No par 
Flintkote Co (The)....No par 
Florence Stove Co No par 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 


$ per share 
1614 Mar 31 
76 Apri4 
241, Mar 30 
107g Mar 26 
19% June 13 
15 Apr 7 

1lg Mar 26 
18 Mar 29 


$ per share 
26% Oct 24 
100 Nov 10) 
431, Nov 10) 
30 Novi2 


374 Nov 14 





2: 
B212 
10744 
235, 

95 


3212 Food Machinery ‘eenseene 
1074, 100 
2258 
*87 
35g 


3312 
107% 


3312 
107%, 
241g 2Ale 
91 91 
*35, 4 
50 
281g 

27, 

34, 
12g 
164, 
9lle 

6lo! 
19 
52 

814 


85 Mar 25 
11 Mar3i 
50 Mar 29 

21g Mar 31 


10912 Nov 12 
2953 Oct 28 
91 Nov 26 

553 Jan 12 
58 Nov 2 
32 Sept 3 


$7 conv preferred_._..No par 
Francisco Sugar Co....No par 
F’k’ whee y wearin ine 7% of. = 


Gabriel Co (The) el A ete par 


$3 preferred 
Gamewell Co (The) ....No par 
Gannet Co conv $6 pf_.No par 
Gar Wood Industries Inc... 
Gaylord Container Corp....5 
out conv preferred....50 


2775 
#23, 
34, 
: 11% 
15 
921e 
64, 





*14lg 
9212 
6%, 


#18%, 
*51 lg 
8lg 
*99 
53 531g 


) Pig 
13512 13512 
4 4 





18% 
53 
Big 
101 
5llg 
87, 
13512 
4\g 
147 


76 
2 24 
git 1 








*99 
50%, 
87 

*135 





8 
#13312 
353 
144, 
29 
77 


124 
*125 127i 
4012 417%, 
351g 36ig] 355, 
115 115 |*115ig 116% 
aS | 7g 1 
*39 «©6560 | *39 «0 = 50 
69%, 69%) 697% 70 
12312 12312] 12312 12312 
95s) 46%, 4814] 473g 477% 
*12312 124 | 12312 12312] 12314 
41 41 41 42 42%, 427%, 
7g 
1014 
* 


4 4 
14g 1412 
291g 29%| *28 2915 
*70 80 


231 
*125 
241% 


2} 36g 
*1127, 








70 670 
*122ig 123 
477g 490% 
12314 








a 
sigces 





e>" 


71g 
10ig 
ae 


4 
21% 


74 7% 7\g 
101g 

11g 
227, 
90 

llg 
22 
3614 
2 


634 
1412 
19 
991g 
234, 

84 


“Tig 
22 4 
7 
lg 
22 





6% preferred 

General Tire & Rubber = 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
No par 
~-ae<e---NO par 
(The) ....No par 
50 








Goebel Brewing Co 

Gold & Stock Telegraph Ssio0 

Goodrich Co (B meen par’ 
5% preferred. 0 par 

OU cant pevtemned. 2 ive var 

con No 

Gotham Silk Hose.....No par 

Preferr 00 


Soe 
3233 2 





eS mo 
SxS 





33 a 


SESE ees 
gE 














383232322 


- 
— 


o° sES* FEES 





Sg8tusse 
eteevae dite pEvEEEE 


; 
- 


a7é 


e 
g 


4%, 4% 

*1013g 10612/*102 106 
10% 11g 

*1051g 110 

*158 161 
= 1612 
721g 

°153% 134 
*56l2 5912] *56l2 58le 
104% 105 | 104% 104% 

*1919 207%] *1912 


oe 
> 
i 


SERSEEZEYEESERE RERY2E2 


1014 Ilig 
105 105 
160 160 

15% 16 

724 
134 134 











ree 


477 
2 
61g 

3314 





greene 
PeEeeeee 


Noon 


 edbaol 





Se 


441; 
955 


43 
Sle 


4215 43 
84 9 


he 
>Z> 
Sas 

















eee cate tors: no sales on this day. 





493 
42 42 34 
0 
pe 2 11 1 5g 
90 90 
20 20 
27 4 27 
5 5%, 54g : 1 
*"55 23 
83g 
54%, 54% 
60 64 60 *60 
23 
48 
23g 
25g 
22% | 
6434 | 65%, 66% 
32 833% 8 2 3 33 
1 1 
7 
7 7 653 
5g 5g 
2384 
5 
2434 45g 
285g 285g 4 28%) 281g 285g] 2814 2814 
*40 * 9 
2] *2434 
42 46 | * 
9 95g 
1 1 
5 * 5 
23"| sisit i 
41 33 33 4 34 
11 
9 
00 100 100 
29%, 29%) 28 
ae 6a, = és, *135 *134 
2 2 7 
g.| 7a 7 iy 
*104%e 109ig} 102 102 *100% 10515 a 
10%, 10%, 9 101s} 10 101g 
* ya 105 
1514 16lg 
7153 7 71% 7212 73 7312 
*1321, 134 $ 
5712 58 2 2 2 60 
*104% 105 *1047g 105 
*20 821 *1914 207, 
47 4712 qd 47 47 47% 4 
*105 114% *105 a 
10 1¢ ‘5 
15 
*107 * * 
611, 62 
3112 
141g | 
72 | *7012 70 70 
*10414 105 105% 
7% #8 733 71g «8 77, 
463, 47474 
2 1% *1% 2 
*5 6 5 5 
; 335g a os S2i2 ys 
2 2 
234) 2a 233 zm 
15lo] 148, 14%, 15lg 
26 4°23 24 2214 2312 
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LOW AND H1GH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Nov. 26 


Tuesday 
Nov. 29 


Wednesday 
Nov. 30 


Thursday 
Dec. 1 


Friday 
Dec, 2 


Sales 
jor 
the 

Week 


Range Since Jan. 1 
On Basts of 100-Share Lots 





Highest 





*107!2 109 


*148lp ____|* 


883, 
161, 
5 


Ole 
301, 
9312 


981g 984, 
*175 175te 
18144 18, 


581g 5833 
*1097% 112 
6%, «7g 
5712 5712 
*§ 41g 
2lig 2lig 
— 106 


9%, 20 
#15112 152% 
*171g 1712 
50 


2914 


120 121% 
91, 
*19ig 
#183, 
*141, 
*91 
11 


4% 
5g 
35g 
26 
12i, 
34lg 
5314 


653 
341g 


zl ly 
*31lg 
zh112 
612 
34le 
98 98 
981g 981g 
175 175 
z17% «17% 
331g 35ig 
47 474 
18% 18% 
5612 58ilg 
+109% 110 
55g 


6%4 
5612 57 
4 4 
2014 20% 
*105 i106 
19% 20 
152%, 153 


167%, 
48l4 


3S per share 
*75g3 «28 
*247, 25 
108 108 
BI citi ws 
861g 874 
141g 14%, 
5 5 
9% 9% 
2714 2714 
921g 92ie 
#33, 4 
131g 1312 
25g 25g 
25 25 
175 175 
585g 59l,4 
*159 164 
64% Glee 
34 Bly 
Sig 84 


} 0 
*120 121% 


18% 
*1414 


5lig 
653 


99%, 100 


181g 1812 
5714 577%, 
109% 11014 
57 
5612 57 
3%, B84 
21 
106 106 
20 21lg 
151 
17 
4712 


3. 
*98 10014): 











$ per share 
*7ig «68 
25 253 
107 109 
See 
8714 
15 
5 
934 
2812 
9212 
37g 
137 
25 
4 244 
176 
53 60 
164 


145 
5 


37 

84, 

537 

13414 
1 


$3 per share 
*75g —-Blg 
2514 25% 
111 111 
WEE = Sete 
88 
15 


533 
1764 177 
601, 60% 
164 164 
6s 6% 
*3l2 3% 
834 
53% 
135 
12% 


25253 
*132 

124 
4412 
*34 














$ per share 
7ig =7ile 
25% 26 
*10914 113 
we! foe 
87% 


86% 
14%, 14% 
5 5 


59 = 59% 
*16112 164% 


6% «(Gilg 


31g 
834 


51% 


*132 











S888 


ou mon 
Lowe 
Sosa 
oo 


seeeses 


3328 


oo 
_ 
— 


g.5882 ube 


eee © 


sssussee 


3 


Insuranshares Ctfs Inc 
t Interboro Rap Tramatt’ 7100 
Interchemical 

6% preferred 


"l Harvester...Ne eo 


Int Hydro-Elec Sys class _ 25 
Int Mercantile Marine.No par 
Internat’] Mining Corp 

Int Nickel of Canada..No red 


00} 132 Jan19 


Preferred. 100) 
Jones & Laughiin St’l pref. 100 


Kalamazoo Stov: 
Kan City P & L ptser B No 
Kansas City ~ tneevenees 


Kendall Oo $6 pe at A__No par 
Kennecott Co FO inane Ome 
Keystone Steel & W Co No par’ 
~Clark 








5% preferred 00 
Lambert Co ~ panemmas par 





36% Mar 31 


414 Mar 29 
185g Mar 31 
214 Mar 30 
2812 Mar 25 
Fa en 

28 June 17 





12 Mar 28 
4612 Mar 30 
5ig Feb 4 

Feb 4 
61g Mar 30 


"40% 


eens 
bE Bebebeceecteceebensezce ceate 
$ SSSSSESSESiu SoH lasSaand 


i 


$ per share 
101, July 13 
30% Aug 24 


973 Nov 16 
341g Nov 9 
98 Apr25 

J 7 


553 July 
161g Nov 12 
3% Jan17 
29 Jani7 
179% Nov 10 
70 Janil 
164%, Oct 29 
9lg Oct 28 
4% Jan 11 
11% Jan 21 
5753 Nov 10) 
140 July 23 








3 


*“F 
PTH 


= Reese 
H 


SwopSSune 
223332222 


e383 
ZZ2Zz 
PEE 





-_ 
322 


eSeers 


=~" 23°F 


FOU-gABs, 


Bee 








* Rid and asked prices; no sales on this day. 


t {n receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. % Called for redemption. 








= 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Nov. 26 


Monday 
Novo. 28 


Tuesday 
Noo. 29 


Weanesday 
Nov. 30 


Thursday 
Dec. 1 


Friday 


Dec. 


2 


Sales 
for 
the 

Week 





10314 10314}z 
114 114 |* 


357, 
3714 
1914 
15 


59%, 
*106 10814 
8%, =8% 
*49 
9 
2312 
13%, 
1312 
251g 255, 
*167 16915 
1714 17% 
*93 «= 96 
241g 24le 


$ per share 
19 


5812 
*107 


25 
*167 169% 
*92 


1812 


18 


1 
1% 
1712 
10119 10214 
114 115l2 
49 
3512 
361g 
181g 
145 
26 


6 
38 
12%, 
5812 

10812 

814 
4812 

8%] 
23 


14 
131g 
2512 


8 
48le 

81g 
227%, 
1314 
12% 


231g 2414 


$ per share 


4 
101% 1014, 
*114 11519/* 


2 
*107 10812/* 
8 8 


*11214 115 


sy 


*231eg 237% 
212% 13% 


184, 
11 





4 
1091; 
79 
116 
6 
60 
Ig 
5g 


5g 
135, 
21g 
77% 
4g 
14 
174 


487, 
BAls 
36 
181g 
144, 
26 


6 
38 
1212 
5812 


51 
9 
23 
1312 
131 
2512 
5 167% 
18 
9612 
241, 


* 


$ per share 
¢ 


102 102%, 
11412 11512 
497, 
3Aleg 
38 

1812 
14% 
2614 


6 
38 


485 
*331e 
*3614 

1812 

14% 

25%, 


6 
*3712 
*12 12% 
*57 . 5814 
107 10812 

8 84 
*47%, 48 

91, 
24 


*1612g 1814 
*92 89612 
*2312 241, 
237g 241g 
12% 12% 
11214 115 |* 


% per share 
1914 1912 


844 
#2212 
1312 
125, 
2433 
167 
*161g 
*92 
*23le 
23%, 
124, 
1124 


% per share 


19 
10% 
5012 
4 5 
4 
367% & 
912 
*80 


*11 
*65 
*67 


19 
1012 
514 
1812 
77% 
3714 
98, 
95 
1212 
75 
68 
47% 
6 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prectous 
Year 1937 





EXCHANGE 


Lowest 


Highest 


Highest 





McGraw Elec Co 
McGraw-Hill Pub Co..No par 
Melatyre Porcupine Mines_-_5 
McKeesport Tin Plate.....10 
McKesson & Robbins 

$3 conv preferred....No par 
McLellan Stores 1 

6% conv preferred 


$6 preferred series A. No par 
$5.50 pref ser B w w.No par 


Mengel Co (The) 

5% conv ist pref 50 
Merch & Min Trans Co No par 
Mesta Machine Co 5 
Miami Copper 5 
Mid-Continent Petroleum. _10 
Midland Steel Prod....No par 

8% cum Ist pref 00 
Minn-Honeywell Regu.No par 

4% conv pref series B_..100 
Minn Moline Power Impl_.-.-1 

$6.50 preferred par 
tMinn St Paul & SS acne 


0 
Mo-Kan-Texas RR_...No par 
7% preferred series A i 
tMissouri Pacific 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-....10 


Montg Ward & Co Inc. No par 
Morrell (J) & Co 


50 
Motor Products Corp..No — 


Mullins Mfg Co class B 
$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (GC) 
5% preferred 
Murray Corp of America-..10 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis... 100 
National Acme 
Nat Aviation Corp 
National Biscuit 
7% cum pref 
Nat Bond & Invest Co. No par 
5% pref series A w w...-100 
Nat Bond & Share Corp new No 
Nat Cash Register 
Nat Dairy Products...No par 
7% pref class A 100 


$ ver share 


150 Jani7 


10612 Mar 30 


10 Jan3l 
7 Mar 26 
351g Mar 25 
131g May 27 
5%g Mar 29 
27 June i4 


321g Apr 1 

31g Mar 30 
14 May 3i 
11 June 13 
264%, Mar 30 

5% Mar 31 
1214 Mar 30 
1544June 4 
76 Apr i 
491g Jan 28 


3714 Mar 29 
6%, Mar 30 
712g Mar 22) 


1512 Mar 31 


10144May 27 
65 Mar31 
20 Sept 28 
1212 Mar 31 
1112 Sept 26 


S per share 


111 July 28 
z117 Novi7 


107% Nov 12 
1 oe 7 


110" Oct Oct 18 


1681g Oct 21 


115g Nov 15 


2012 Nov 22 
1243 July 27 
53% Oct 27 
261g Jan 12 

914 Nov 16 
41 Nov 16 
11g Nov 10 
95 Nov 7 
154% July 22 
80 Oct 20 


73 Nov 4 
5714 July 27 

74 Nov 16 
2923 Nov 15 
165g Nov 12 
47\eJuly 25 
14% Oct 17 
227%, Jan 11 
30% Nov 14 


92 Oct 22 
8 July 19 
721g Oct 13 
% Jan 10 
1 Jan 11 
112 July 25 
17% Jan 13 
34g Jan 12 
1112 July 21 
Jan 8 


23g 
35g Jan 11 
201g Nov 4 


5414 Oct 
38% Aug 3 
4012 Nov 15 
22%, July 25 
174g Nov 9 
32 Oct 13 
814 July 26 
6414 Jan 13 
1512 July 3 


1014 July 27 
54 July 29 
121g Jan 10 
29 Nov 3 
147g Nov 10 
1414 Nov 25 
28 Novild 


19 Novi2 
9412 Nov 19 
251g Oct 21 
3053 July 29 
1612 July 27 


¢ 2222 


oo 
<< 


per share 
21 Sept 
2812 Jan 
4212 Jan 
4212 Mar 
1614 Mar 


10312 Feb 


387, Feb 
261g Feb 
11212 Mar 





*110 113!2 *110 11312/*110 7% pret class B 10514 Mar 30] 11312 Oct 18 


* 
* 


8 
*112 
— 


122 
123 
oT 1% 
8% 4. 
13 135s 
71 78g 
i} 
#17112 177 
*107  108!2 
21% 22 





56 56 
15% 16% 
*1007%, 102%4110 
*80 8685 


115g 115 
*10043 101 
*30 35 








2 131g 
116 116 |*113 
1483,'*148 


*147 


*110 


38 
216715 16712 


8 
100% 102ig 
*30 85 


83g 
*108 11212 


83 
*57g 
26 
18l4 
131g 
255g 

163 
13612 
#2219 
75g 

76 


* 


123 |* 
13g 
4 


*58 
14 
4 


a 
125g 131g 
70% of 


107 1071s 


1012 1 1 lg 
10014 100% 
*31 832 

4 4% 


914 95g 
26144 27% 
17ig 18 





1213 


% 6% 
*165 170 


153g 15% 
*1003; 102i, 
"78 85 


34 
*108 1121, 


‘/o130% 143" 
121g 12% 


1483,'*148 


* 
* 


753 
76\4 
171g 
2312 


3lg 


2344 
*§812 
*36le 


41 
17% 
15 
261g 
36 
*3le 
8. 
112 
110 
*57 
14 
3% 
Ig 
131, 
73\4 


1319) 
74 


107 107 
20%, 2114 
*557g 5612 


10% 111g 
10014 10012 
*31 32i2 

4 Alg 
*33 4 486354, 


18ig 


84 By 


54 
215g 
49 


612 
47g 





14884 


*107 


*108 12215 


*1143, 


*148 


*8lg 844 
5% = «7g 
27%, 29 
*18lg 1912 
13% 14 
26 267, 
165 170 
13612 139%, 
2344 
8 


77i2 
18 


*73 
88 
165 


74 


33 
165 
109 

21% 223 
*56 85612 
1553 1614 
101 
*8012 
11 
100'4 


4 

*23 
Ql 
2634 


18 1812 


84 By 

2514 261g 
143 «143 

127%, 1312 
54 «54 


21 
*40 1g oo 
6912 


*4 
18 





14816 


's 16%, 
*101 101% 


*80l2 8419| 
llig 115g 
10014 10012 
*31 33 
4ig Alg 
*33 = 3953 


a 
2734 2853 
1812 18% 





2814 
40 
*131g 


8 1312 
*115 118 


148 149 


17ig 18 
*6%, 773 
1312 1319] 
2814 
40 


40 
1314 13% 
115 115 





2823 2808 


amen B58 2208 


ee OO 
<- 


sassssessss 





Nat Distillers Prod....No par 
Nat Enam & Stamping.No = 
Nat Gypsum Co 

National Lead 


6% preferred B 
Nat Mall & St’] Cast Co No par 
National Power & Light No par 
National Steel Corp 25 
National Supply (The) Pa._10 
$2 preferred 40 
514% prior preferred...100 


New York Central 

N Y Chic & St Louis Co... 100 
6% preferred series A_-..100 

N Y C Omnibus Corp_.No par 


preferred 50 
N Y Lack & West Ry Co..100 
INYNH& > pee 


iP Se a = We hag cg 
% 106 


No Amer Edison $6 pf.No par 
Northern Central Ry sie 


North’n States Pow Co $5 pf_1 
Northwestern Telegraph ---.50 
Norwalk Tire & Rubber No par 

Preferred 50 


% 
$5.50 Ist pret 
-50 conv .-No par 
Outboard Marine & Mfg-...5 
Outlet Co Ni 


154 June 3 
127 June 1 





6% vreferred 


312 Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 
4 Mar 30 
171g Mar 29 


1314 Mar 29 
5 Mar29 
44% Mar 31 
1212gS8ept 24 
21 Jan 4 
63 Mar3l 
70 Feb 1 
21g2May 24 
753 Mar 31 
145gJune 17 
58 Apr 5 
28 Mar3l 
9912 Apr 26 
97g Mar 31 


12% Mar 30 
87, Sept 14 
191g May 31 





87 Apr 
Too} 87. Mar 30 


10% Oct 22} 
6% July 9 
30 Novl4 
207s July 26 
16% Oct 22) 
31 July 7 
1781_ Oct 14 
145i2 Sept 22 
28% Nov 9 
95g Oct 17 
81% Nov 12 
23 Feb25 
30 July 7 
82 July 25 
75 Feb23 
412 Jan14 
125g Aug 2 
26 July 20 
71 Nov il6 
40 Janl4 
108% Nov 9 
1912 July 23 
15g Nov 15 
4812 Nov 12 
21% Nov 10} 
2212 Jan 10 
3814 Jan 12 
37% July 23 
4%, Janil 








11612 Aug 17 
149 Nov 3 


22229 


S2222222 








* Bid and asked prices; noi si es ont his day. 
——— 


*148 149 
3? In receivership. a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. { Called for redemption. 








ne 
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STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT alee ew Sees ook on EPS 
Saturda Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Nov. 26. Not. 28 Nov. 29 Nov. 30 Dec. 1 Dec. 2 Week Lowest | Highest 
hare | Shares $ per share 
- er oe ry a oy ca = y ‘= ms + oc 24 200 | Pacific Tin Corp(spstk) meow 18l4June 18 e. se RN AEE EE 
111g 115s] *11%g 11%] *10% 12 | *11% 1119) 11% 11%] 11% 11%2]  800| Pac Western Oil Corp...... 10} 10 Mari8 8 10} 11 
4 “ ~ 43, 41 4%| 15,400 | Packard Motor Car_...No par 314 Mar 6 
oS fi 2 2 ae wmk Se 7%| *6% 7%| -..-.. | Pan-Amer Petrol & Transp..5| 614 Nov 94 Feb25|| 7 
sis ialagin tal che is) Ty iu) Sis fs) 28 18) “1,700 Fashandle wrod @ metnew--1| eepe i] 3 Aug aloo]. 8 om 
* 44; S6le SO6le| $800) Paraffine Co Inc...... 
ope 100" “oon 100 *9953 100 90%, 100 Ot, 100 "|" 9919 40| 4% conv preferred._..... 100} 88%June 21 ne F 
a ae] ae ee) ee Bel Us) So hale meee al meee are es 
92 92] 91 91 | *911e 95 | 95 95 2 8 ul 2 % ist preferred... .... a 10) Sea 
400| 6% 2d preferred....-.--. 10| 6%3Mar 8 
*105, 11 105g, lig 105g 107%] Lilg 11% 111g 11% ett 111g *a00 Park & Talore ing : 16’ Maro July 1813 
28 28%) 27 28 | 26 26 | *25% 28 26 26 | *26 28 | | 800) Park & Tilford Inc_-------. 6 Mar20) 30, July 29}| 18 
2, 2%] 2,800] Park Utah C M__....._.._- 1 2 Mar 
I) at Gal ant an ae al ae Gel an 4inl 1'800 | Parke Davis & Go.2.2 Hebe 31% Mar 31 Oct 10|} 28 
S nin a) mani een > 18t2} '500| Parker Rust Proof Go....2.50| 13 Mar3l| 2ltz Oct 24l| 12 
ts isk ia tl ee a ee oe Mal “3° *3°1 1,900 Parmelee Transporta's_No par 1 Mar29| 2% Oct 21 
02 We ue ue 108 1155 10% Lis 103, 114} 101g 107%} 28,300] Pathe Film Corp...... 0 par 312 Mar 30 ag $ 
o1oa ll 10% 1lls 10% 11 10% 107%| 10% 11 105g 10% a Patino Mines & Ruterpr No par a teas tot tazae 
40 enic SE 
*56 58l2] 57 57 | *56l2 58%] *57 5833| z57leg 57ig| *56 57 41 Mar20) Sik Aug 38 
1 915 80 | 79 79 | 4,700] Penney (J C)._-_..__- No par 
cig tal He Tal Tink “Hal She “Hell 23 Teg ite “tt! “S00 | Poum Goel a ake Gore aa! “tunoras ais Jan 10 
* gh 41 4%, *41g 41 44, 4 4% Als 44, 414/ 1,100] Penn-Dixte Cement...No par jd ro 20 yun 36 
#22 23 | * Mn 
e2am 26°| 22° 29a] 22° 29°) 23° 25 22° 23 400 | | $7 cony pref ser A---No par| 10's Mar 30 a0, July 25 
mo ied Tee al Hee BN is 2H be tel ES 28a) ng 505 | Perma severe 12 Mare ee 
3g] 193, 20ig) 19% 201g is 2 ,500 | Pennsylvania RR......... Ste Jon 16) 20 
aga ns le piel i: ries peed ba, ff ad A ee 
7 ae *] toad a Me. ath, Be as a a ae aia 
aot Béis = 36a] *35ig Bei, 352 a6 "36 Me 2 yt 1,000 People’s GL & C (Chie)....100 ate Mae 20 oo 1 : 
*31 *31p 4 *31 2 43) *3ig 43g] _.__.- EERE RR 2 Mar 
ag aa eee es eee 
*32 3312] 32 3212] 31 32 . 2| “== S ee See cen oe 
27 281 270 5% preferred.........-. 
“isis 184] +10 iss] elon iss] ity Ioa] “104 Ia] *10u ism 2,100 | Pet Li sesibonnearee 7 on ‘Ss Mar 29 ist Janiil| 
7, 91 9 93, 9% 97, 97%) *9% 10 9%, 9% ° etroleum FRY a Goan 
7 Se] Te Te Ie aby] 401, 42 | 41% azn] 4118 424] 20:00] Phelpe Dodge Gorp cz. 25] 17ewarai| 47tNov o 
o3an “*) 50° 40°| 407 40°] #300 42 | #308 4081 #39° 3084] 100] Philadelphia Co 6% pret---60] 30 Mar28} 43 Nov 9} 34 
“70, 77, | 70% 70%) 71, 75 | *7i% 75 | 7012 75 “aa 190 Phila Rapid T ‘Trans Co... 50 14% Apr25| 3 Nov23 
a” ef ca” Seb cae ed eee te ea. 2 a ee 1% Di ~~--rl feaeee by Nov 23 
4 5 | *4 4%) *31g 5 a 4% 6 “ayia Phila & Read © &1..~ No par 44 Mar26| 1 Mar 
8 86 er 87 88 sexe gait gsit esa 8714 87%! 5,100] Philip Morris & Co Ltd_-..10 Hyp med _ one iS petits. 
01327 137 | 131 131 | 131% 131%|*131 135 |*131 135 |*131 13512; ‘|200| 5% conv pref series A_-.100 114 June 25 AN Oct 10 AOE Se BBE 
*5lp 7 *5 7 *5 7 *5 6lg, *5 6 *5 y Pesce earl Jones Corp....No par a cake oc y 
ob Be % "te ps " ph " 27144 Mar31| 44% July Hs 301g 
1 
wae stl ook abd Gl atl othe atl oad a, Maral] A Novial| 
36% 36%| *34 36%2| 34 3512 "852 38 "36% . . 1 : 
7 7 *61g Tig, *7 1g 2 2 201, Jan 3| 264 Nov 1 
*25 2512] 2412 2419) 25 25 s24ie 25 *24le 39° Oct 6| 52 ‘May 10 36 
41 45 | *40 46 Pp 
ae ThE) he Tk | fh He) aaa) Pau cet  RT nM lH A" 
*53, 6 , «x55 558) 55g 553 #700 | Pittsburgh Coal of Pa...-.-. 
023" aa *22 oases 023" asi 022" as a 35 1°23. Biab..cvos 6% preferred........-.- 100 7 es “mh = +2 7 pal i at Pe 
“si ne Bu sul 72 0 | s7m 9 | 7m 9 | erie 70" 0 re FObke & tron Corp Ne pod ai’ Mar 30 75 Nov 1|| 48% Dec] 10012 Aug 
yf ol * *6§63, one 
e168 172 “108 * 173 “166 170 “1907 170" *166 170 0166" 170 Boo And hy Th doa ob ~ ee i ee “— - - oy 
7g| 6,300 | Pitts w ot . = 
8% 9 814 8%] 83 85s] Sle 8%) 8% 87%] Sle 8% spe ye Sel istcsental sa Om 
131g 13%] 1,600 | Pittsburgh Steel Co___. pa Mar R a ce 
131g 1319] 13 13%] 13 131g] 1314 1319] 1353 135, 13's 13 000 | Faeenags Stee Co.---Né ede a ie M 
*401, 44 | *36 44 | 41 41 | #39 42 | 39 39 | ae 100 | 7 Be Aas B-o nnn oe Mele 8 wes ee i + 
i so Leak” aed Sede ae ae ee ae 4 nv prior pretl00| 23 May2i| 45 ‘Jan 6|| 30 Dec| 45 Dee 
1 3, 35%) 35 35 | 35 36] 36 36 170| 5% Istser conv p R. Ce 4 
vat ai] a gl agit aif art a®] git gM] git gli] €:990| Pitir'term Coal Corp....---3] tNoviol 11 Jang si De 28, Jan 
+ EP Be a Ms a a 5 144 143 570 | Pittsburgh & West Va-...100| 6 Mar29| 17!2Nov 9|| 8le “M 
135g 1412} 125g 1353] 13 135g} 13% 1419} 1412 sag? it if 2,500 | Pittston Co (The)......No par ly Nov 10 % Jan 19 lg Oct 3 = 
in 21m tl oust gual 22° 23°] gait 23‘! aa! soit! 2’ 51 15 Mar3il 25%July25|| 13 Oct! 20% Apr 
22 221g! 2,400 |Plymouth Oil Co........-.- * 
218, 2134! 211g Zligh 215g 21%i 22 23 2212 23 ~ <: paprenk’ a ioe ‘ 2212 Aug 
1 *81 9 *8 | ees reed Seas Feeepeaees 0 par Dec a be 
15% 13%] 12% 124] 13 13" ist 9c] 29st igl 12% 128 10700] Pome Oo clue B atache sr Sis Mar29| I5teNov 9/ 7, Oct! 331s Feb 
2% 21» 2 2 2 2 21g 2a 2ig 2g a ™ — sy ac - 2 Oct 3 lie Jan 22 ie Oct 
2°34 eet 7 = 3° ‘| 4.100 | gpostal Tel & ¢ Cat 3a! bi 17% pt_100 15sMar30| 453 Jan17 1g Oct 
7 7, 7, 17, 17 2 2 2 4,100 | 3Postal Tel & e - : 
10 11. | 10° 10% toe wal Ie 1oal toe toql 184 10m) See | Peed eee O ar Co Ino.:.-1] 4% Mar 25 iat Noy 18 Bis Oct 
1055 1053] 101g 1014] *10 1l *1012 i oe a —* 1012 = ‘3 pools fate: eqn nits st itl io 138 Mar 30 38m Nov 9 20 Oct 
* % conv 2d pref.....--. 
ie sal ate 08 [at oth] ge ane] Ace ate att ate | a | eee oeeriraee ial erty abote le] tetas 
115% 115%] 11412 115 | 11453 115 | 115 a Ty a Re bg 
5 7 311 31%, 31 32 | 31 311] 5,100] Pub Serv Corp . 1 Oa 
e103" 10314 fost 10318 103° 10318 103% 103% 11 103% 74. 103%, 500 $5 preferred_....--. Fy eit ane 1188 Nov 80 et 
lg 11819} 118%, 118%4|*115% 118 |*115%118 | 300] 6% preferred.....--..-- y 
°131" 138” 0130 138 “13012 138 [e13iit 1354 13314 13314]*133 135 100 7% preterred.....------100 113 Am 8 134 Mov 1g 
148 148 | 148 148 |*145i¢ 148 |*146 148 | 148 148 | 148 148 parerved——-ap+ar Deel ite eee sel ie zy 
ae ot i ain oad ae Non “Ta Mai ior "sane to aoa 16,600 Pullman Inc -No par| 215sMay 27 3012 Nov 10 
24, 3 1 1 ,600 | Pullman Inc......-.-.-. sa 
101g 10s “Om Toi 7m ion a 10% Hd bt. oa" | “ re Oil (The)....-.-- i M egy i 2 md an 18 
‘red...... 1 
pe =| "on bol Ole 50% 80%, 80%) 80% 8073) 80 805] 1,300 5% conv preferred... --- a S — ps oot Ney + 
5s 127, 131 13 131, 127 134g 1312 13%, 13 13 3,600 Purity Bakeries deeded ted 10 9 June 16 16%4 Jan 14 
“13 a #1213 i4'| 14 14° *1312 14 | *1312 141g] *13!2 i Pm Quaker State Ol Hat Corp. 0 4% 311 914 Oct 21 
7%) Tig 75g! Tig 753! Tig 7%) Tig 78! 7% , Radio ene Mar =o 
in 95. o75 95 |*75 95 |*75 95 '*75 95 |*75 95 5660 $5 Seon in pete par 6014 jan o Qos 11 
Cae OO OS Oe ee Sel Se, Sul “st “Sitl “od “Sitl 10'900 | gmedio memh-Oremoum No per Sept 28) 5% Jan 11 
peer PR. *| #191. 21 | 1912 192} °300| Raybestos a caanhatean.No par une 
*20 21%] *191g 2012] 191g 191g] *191g 21 91g 2 2 500 > epeomnee oem ents 1 8igMay 26| 2412 Jan 11 
16 | 17 17%] 16% 16%) 16% 16%) 1, Rayon . 291g Jan 18 
"Oat, 23ts 22m 2241 221 229! #224 231 a OB os DD causa eeeeeeO 10%3 jane 17 22° Jan 13 
1 1 1 siktiecaasbbbonosbe 
ote 3S | ezine 25] onnse 24°] 921% ete site 24te| 2112 22 | 200| 49% Ist preferred -—------ 60] 18 Mar22] 30's Jan 16 
© #24 PICLETIOU. ~ nnn - = 
ie ee eel ca eel oats Bt] Mite Stl oat Gal 9001 Bask Oe Momenr2ce.. sb] gM Mar 25] 6's duly 19 
e438 52 oy 55 | 50° 50°|*45 51 ‘| 50. 50 | *46 55 80] Pr eferred.----- == 100 ey is Be 4 
+819 10 *715 9 81p  8le] *8lpg 11 *8lp 11 *8 9 2 a A..3 Sern ie wat Bip Mar 30| 11% July 20 
10 10 | 10 10 | *9% 10 | 10% 10%] 10 10 | 10 10 batite Goenea Sern. --Ne 9 io rigged Pb ek 
*1012 13 | *1014 125g] *101g 4253] *101g 1219] *101g 125) *1012 1214) _..___ Reliance o-- Saami) tee tee oe 
io io} 15% 16%] 15% 16 | 6,200| Remington-Rand.......-.-- 2 
a 72° 73° 3° 73° 73° 73% 73% 73% 300 Preferred with Res ge |e ad : js pees oa 
« « A r 
ae i ae Pe We a Ms SR YO aR 
‘ , “ Z ‘OV 
R. ase si" aan ois aa oon asst 221, 23%| 217% 2212| 87,500 | Republic Steel a. ga °° ppt bear op 7H ll 
*75% 77'| 74 75 | #74 ea de” 304° Sia sini es A 100| 64 conv prior prefeer A100] 38 May 36| 774 Now 14 
3,1 *7014 733%) *70 8 *| “Gam 16 | S.6nn | Rese Goce & On... 5 77, Mar 
igo ioe iS 15is 151g 1512] 15l2 15%] 15% 16 14% 15 2,600 — pai ames - 17144 Mar 30! 38 Nov 9 
#30 35 | *28 3312] #30 3312! #3033 | #30 «33 | *2g° 33 ot tee ate at ib aewi  aee 
*73 80 |*78 80 | *78 80|*78 80 | *78 80 | *78 80 | _.._.. 7% preter is hence’ mS 4et) Soe 
“47 + | 7 A hs OES P fig ES 1 ois 13% oe 12% “1,000 nan ae saeale Go...No par| 10 Septi4] 17% Jan 7 
o78 Ht erin uate “70 rt opts ease “75° 8412] *75ig ot =" 485 noses son profecret...--168 B4ts Apr 25 04 Sept 9 
“| *0ig 94) 914 91e1 *9 <4| 1,400 | Reynolds Spring-.--------- ta July 26 
Prov Pry. aoe an a “a “4° 4415 441, 45lg 4319 ae +098 ey Snel =) Tob class B- 7 treet] < = 
ceR.60ltiaGTC| lCUKGlC Sia “tw; SE EE... cao oncecescs 
re, 6S. Se: & "7a a? bs > gas Tey Rieke Rhine Westphalia Hies & Pow. 5 Aug23} 8le gan of 
rose maces Ee. SR ; - oa of 953 97%] 787g 1g] 75,400 | Richfield Oil Corp----- 0 par 5 es ‘super Ps 
8% 9 8% 8% . * 7 10 *71 91 : . | Ritter Dental Mfg----- No par 2 Apr 2 19 
a, Ale eT ee ae he I S usd) °* “da Antelope Copper Mines.| 141, Mar 30 Jan 
. 167%] *151g 165 300 | Roan An ; 
"- bon oa Deis 3o18 2018 "20" hy at 3114 2975 * 1,108 pn he 5 ed oo * poet 13 3. j mah 
lig} * oS Gee ee Re Rie. bs ee se =... -10| 25teMay 27| 49% Oct 22 
ar ee On ee 1000 | $88 onls-Ban Frandisco...100| 1, Nov of 1% July 20 
1p 1p lg s| lg Ip 2 2 2 1 ii 1'200 6% preferred....-..--- lig Mar u 
*11 11 lls lig lle 14g 14g 3g 2 ° ‘o pt 2 Mar 26 Jan 
ome” $0 sor ani #2, 34] 2a at a ee 10 | $86 Louts Soethwostern...190) 2 3ar 30) Os Jan 2 
39% Baia] 126° Bi) 2012 Bia] 27° Bu] 27% Bsig] 27m Bein) ~9,500 | Sateway Stores_------- No par] 12 Mar30 sit 25 
27% 23% . lo 831 "50| 5% preferred.........- Dec 
ek Be Sat ah fBO BP ae ae] | 8s |B] $2 Smeets] 98 Moos ovis 
#1043, 107 | 107 107 14a 107 | 107 107 |*104% 107 | 106 106 220 lo Sges 
































* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


« New stock. r Cash sale. 





ao 








z Ex-div. y Ex-rights. { Caled for redemotion. 
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Dec. 3, 1938 





LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Monday 
Nov. 28 


Saturoay 
Novo. 26 


Tuesday 
Nov. 


29 


Wednesday 
Noo. 320 


Thursday 
Dec. 1 


Friday 
Dec. z 





$3 per — 
+4 
18% 
*75le 

lig 

812 844 

50% 

4 

2° : 2 

20%, 21% 

“Big alg 

ge 


18% 
*65 


$ per share 
14 14 

191g 

76% 
lig 


*14lg 
1912 
*75 


187% 
*75 
1 


814 


*2714 
144 
*1035, 
614 
3012 
#23; 
2212 
26 
2] 9612 
*1001g 
*102 1047%%|*103 
1912 19%] *19 
16% 167%) *16 
131g 135] 12812 
13%, 13%) 13% 
*113% ____| 11412 
24% 212} 2% 

19ig 194 


1914 1914 
*13814 *1381, __..|*13814 
23 «223 23 
17% 17% 
17% 1712 
27 


271g 

*36 41 
31g 314 
*35 


14 

*103 
614 
298, 
*234 
123 ig 
*2512 


*100ig 
bs 9 103% 
2014 
“17 18 
14 144 
1312 


13% 
«ree 
212 














lg 
78 


118 
175g 1 171g 171 
Hy *115%4 118" *115%4 118 115% 


$ per share 


15 
19%, 
7612 

1 
&1l2 
5014 
Oy 

2 
221, 


344 
7212 


104% 





17 
118 


16% 
*115%4 


$% per share 
154 15le 
19% 2012 
he 77 








16% 1 
115% 18” 


$% per share 
15% 


205, 
76)\2 
1 

9ig 
495, 
5g 








$ rer share 
5 16 
20 
77 
4g 
855 
4914 
5g 


19 


2 
Zile 

Bl, 
725 


16%, 1612 
*1154 118 





Saies 
jor 
the 

Week 

Shares 
1,100 
10,900 
400 


+ 


Crem bo Oe 


a 


SSesessessss 


orm & 8 


seeesegeees2 


is) 
Noe wont 


s 


sss 


. 


S33 ss 


Nee 


ee 


SES8252225258 522555 


~3 Sp 


9202S mro 0.09 


= 
Sessss 


1) 
oe 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 








Par 
Savage Arms Corp....No par 
Scheniey Distillers CoP-oa 


Seott Paper Co 
tSeaboard Air Line....No par 
42% preferred........j00 


Seaboard Ol Co of Del_No par 
Sears Roebuck & Co...No oe 


Sharpe & Dohme 
$3.50 conv pref ser A._No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No pad 
Shell Union Oil No 
54% conv suckaaek... cae 
Silver King Coalition Mines. .5 


0 
Simonds Saw & Steel..No par 
Skelly Oil Co 25) 


6% preferred 100 
Sloss Sheffield Steel & Iron_ 100 
SE 


Smith & Cor Typewr...No par 
Snider Packing Corp...No par’ 
Socony Vacuum Olli Co Inc.15 
Solvay Am Corp 54% pt.100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 


‘ 6% preferred 
Mobile & Ohio stk tr ctfs 100 
—— (A G) & Bros.No par 
st preferred 100 


$3 conv preferred A_.No par 
Spiegel Inc 2 

Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands 


tStand Gas & El Co...No par 
$4 preferred No par 
$6 cum prior pref...No par 
$7 cum prior pref...No par 

Stand Investing Corp..No par 

Standard Oil of Calif. .No par 

Standard Oil of Indiana 

Standard Oi! of Kansas. .-..10 

Standard Oil of N J 25) 

Starrett Co (The) L8S..No par 

Sterling Products Inc 10 

Stewart-Warner 

Stokely Bros & Co Inc 

Stone & Webster 

ee pai Corp (The) 


Transcont'l & & West Afr Inc. _5 

Transue & Williams St’l No par 

Tri-Continental Corp..No par 
$6 preferred 


1512 Mar 29 
3 June 16 
47 Mar30 


4514 Mar 31 
3 Mar30 
36 Augil 
6%, Mar 12 
2053 Apr 1 
10 Mar20 


1712June 17 
214 Sept 27 
29 Mar30 


101g Sept 14 
13 Mar29 

ésJune 21 
251g Mar 31 


39% Mar 31 
1712 Mar 29 


¢ Mardzel 








49 Mar 29 


45 Mar2 
11912 Feb 8 








101g Nov 25 
50% Oct 6 
7g. Jan 3 
3 July 22 
2712 Feb 25 
51g Jan 14 
801g Oct 13 
18 July 19 
23 Novi2 
7012 Nov 18 
914 Nov 12 
401g Nov 12 
1212 Nov 16 
28% Oct 14 
18% July 20 
1061g Oct 7 


9ig Jan il 
351g Nov 9 

314 Jan 17 
2412 Nov 12 
34% Jan 10 
98 Novl0 
122 Oct13 
105 Octi3 
24 Aug 8 
1914 Aug 26) 
15 Nov 23 
16%g Jan 10 
11412 Nov 29) 

3ig Jan 13) 
28 Janl10 
141 Nov 12 
25 July 7 
22'g Jan 12 
2112 Nov 10 
31%g3Nov 9 
401g Nov 10 

4 Oct 4 
46 Jan2i 

4%3 July 25 
11 July 19 
24 Mar il4 
4053 Nov 25 


1514 July 19 
7012 July 1) 
31 July 
9%, Jan 10 
1071s Feb 5 
31g Jan 10 
5lg Jan 12 
115, Jan 12 
July 2 





347% July 25 
3512 Jan 7 
501g Nov 14 
58%, July 25) 
3414 Nov 14 
7li2 Nov 16 
121g July 26 
11 Jani3 
17% Nov 1 
91g Oct 21 
59 July 20 
128 Oct 21 
14% Mar 10 
431, Oct 28 
44, Aug 1 
2312 Nov 12 
32 July 20 
151g Aug 9 
21 Novil0 
29% Uct 15 
101g Nov 9 
8ig Jan il 
91g Oct 17 
4912 Nov 10 | 
5igJune 29 
8 Janii 
495, Aug 6 
5% Nov 12 } 
38 Oct 1 


1212 Aug 6 
114g Feb 10 
26 July 22 








1512 Nov 16 
28% Nov 12 


eg geegeesegeeereee 


Settee tt ttt ts 


SEER272 3 











* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. rf Cashsale. zEx-div. gEx-rights. Called for redemption 
_—LSSSSSSSSS>>>>>>S>>>SSSSSSSpapapaBaBapapESaBaBaDanaaSS—S—S——JV— [SP SaBDBDBDDESSBHHDHHH———>. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE : 
Nov. 26 Nov. 28 Nov. 29 Nov. 30 Dec. 1 Dec. 2 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
8 65 6612 67 | *6612 68%) 67% 68 | 267% 68 67%, 69 1,900 | United Carbon. .-..... Nopar| 39 Jan 4| 731g Nov 10 
1714 1933) *1714 1933] *171¢ 193g] *1714 1953] *1714 193%) *1714 19%] ------ United Carr Fast Corp.No par| 12% Apr 1) 20% Nov 10 
Big Bll «Big = BIg] 3 Big 0S Bq] Ss Big 34g} 3S 31g 38g] «= 31g Ss 31g] 37,000 | United Corp..._-..... No par} 2 Mar26| 453 Oct 17 
B3ig BBlg] 32%, 33%y) 32g 3314) 32%, 343g] 3312 3414] 33ig 3312} 6,500 $3 preferred ........ No par| 22 Mar3i Oct 17 
6 6 66 a: <f 5%) 5% 57%) 5% 6 553 5%) 2, United Drug Inc_......-.-- 5| 45sJune18| 7% Jan12 
A) 37g Sigi*_--. Fie] S7ig 7%) Tig Tig] 871g Tia] *7lg Zig United Dyewood Corp.-.-.- 10} 4lgMar29} 10% July 18 
*73 =7912] 73 73 | *70 7412] *70 7414| *70 74%| *70 7912 S01 | Pg ces bnnn cas 100| 60 Apr 1| 8012 Jan10 
i 7% (73g 7 71g 7 7igl Tle Tiel Jg Tl 7 71g} 2,300 | United Electric Coal Cos....5| 3 Mar26| 8% July 25 
*32 034 321g 32ig} 321g 3219} 35 35 | *84 35 34 34 400 | United Eng & Fdy.......-- 21% Mar3i1| 39%, Oct 14 
591g 60 | 58t2 5912} 57% S8le) 57% 58iy) 58 5812] 5712 58 5,700 | United Fruit.........No par| 50 Mar 6712 Aug 8 
1153 12%) 210% 11%) 11 12%} 121g 11%] 11 L1t9| 12%g 114% | 22,300] United Gas Improvt...No par} 8% Mar30) 12% Nov 10 
*113% ____|z112lg 11314] 11314 11314)*113 116 | 113 113%) 113 113!¢2 800} $5 preferred. ._....- No par| 100 Mari4| 114 Nov 22 
| 7% «= 7%] *7%e OS *71g 7%l *71g 7%) Tig 753i *714 Tile 400 | United Mer & Manu Ine vte.1 6 Septi7| 10%, Aug 20 
Tig Tio} 7 Tigi Tig Tigh Tq 74) 97 Zig) 7 71g} 1,300} United Paperboard -..-.--.- 10} 3 Mar26| 85g Oct 27 
1012 1012} 9% 10 93, 9%; 10 104] 97% 10lg) 9% 97%) 2,400) US & ForeignSecur...No par| 412 Apr lj 13 Novl0 
*81 85 | *81 85 81 81 | *8012 85 83 | *82 85 200 5 first preferred... --.- 1 62 May 6| 85 Nov10 
ig 1 *5g 1 *bg 5g 1 a 1 100 | U 8 Distrib Corp... .. SsMay 16} 114 Jan18 
*6l, 7 6 6 544 54) 6le 612] 6 6 *6lg 7 80| Conv preferred_-....--- 31g Mar 26} 914 July 23 
101g 101g} 10 101g] 101g 10%s| 10 10%) 97% 10%) 9% 9%) 2,000) US Freight........... 5%, Mar 30| 1253 Nov 10) 
103 103 | 1023, 10312' 1023, 103%,' 16314 105 | 105 107 | 10312 10412! 4,200'U pe nana Pe See 55 Mar3i1| 115 Nov 9 
HW] *1738) = __|*173 = -__-| 17212 173 |*1721g _..-| 17212 17212)*17212 ---- 9¢| 7% preferred _.......-. 16214 Mar 28] 173 Nov 4 
75g 75g Tig «= 734 Ss s 8 8 *75g 77g Tig «712 700|;US8 ‘aperman Mach Corp. ..5 4ig Mar29; 1014 July 19 
*331g 35 331, 3314; *33 3419] *33 34le] *33 3412] *32le 34le 100 54% % conv pref 24 June20} 35% Jan 12 
26%, 27 26 2612} 2614, 2612} 26% 2712] 27% 2812) 2612 2714; 1,600} U S Industrial Alcohol 4 par| 1312 Mar3l on 7 7 
5% = 544) 51g = 57g) Sig 57gi 5B 5, 5%) *51g Sle 900 | U S Leather.........- 314 Mar 30 
10% 11 10 1014] 101g 1019] 1014 1012] 10% 10%} 10% 1053} 1,800] Partic & conv cl AcZINO par| 5% Mar 26 1318 mee 16 
*66 747%) *66 74 70 | *66 . 70 | *66 70 | *66 # 70 | -.---- Prior preferred. ........ 50 Mar29| 71 Nov 12 
431g 4413] 742 4312} 43 43 44 4453) 431¢ 44 4312 44 3,600 | U 8 Pipe & Foundry 211g Mar 30} 495g Oct 13 
5ig 5g 4%, Big 4% 5 5ig Bly 5144 By 5lg} 7,800 g r Realty & Imp...-.. 2% Mar 31 7 July 7 
48 5Olg] 4614 4814] 4712 4814] 4814 4919] 4814 491g! 4753 4833) 44,400 Ps 5 was cine ane 21 Mar31| 5612 Nov 
H} 10312 10434 100 103 | 10212 103%} 103 105 | 10412 105 | 10312 1051s} 10,400} 8% Ist preferred....... 451g Jan 3 a Nov 21 
| 6414 64's] 641, 867%s| 65 6512] 6412 65 6512 6612) 66 3,700 | U 8 Smelting Ref & ‘aia. 50 744% Mar31| 72% Oct 1 8 
*68%3 6812} 69 69 681g 6812] *683 687%] 6833 68%3| *68%s 69 400}. Preferred...........:..- 255 Mar 31 Lon Mar 5 
i} 6314 61 6353} 6233 6314] 631, 643] 631g 64%) 61% 631s] 92,100 | U 8 Steel Corp..—..-.- 38 Mar3l| 71% Nov 12 
H} 116 116 | 114% 115%2) 114% 116 | 115 115 114% 115 | 11414 115%2| 2:500| _Preferred....-------_.- 91%May 31| 121 Oct 10 
5g Z3B21q 325g] *321q 32%] 323, 32%) 32leq 32le]} 32g 32%] 1,500] U.S Tobacco......-... 291g Mar 30] 36 June 20 
441, 4414] 7435, 435s] *435g 44 44 44 44 45 45 45 fe ck, 2" epee 40 Apr25| 4712Sept X 
3% 863% 3% = 3B 35g 3% Blg Ble 353 3% 3%) 1,600} United Stock Co 31g Nov 30 5% July 21 
*8 84) 7% 7%) 753 734i 7% 7%) *7%— 8 s S 600 |. Conv pref (70c)-.---- 75g Nov 29] 1014 July 29 
2ig 24) 2 21s} 2 2 *21, 2%) ig 2i4) 2ig 214) 3,300 | United Stores A._No par| 1%4Mar26| 31g July 25 
*45 52 1%*45 52 48 48 |*48 521] *48 52 52 «52 300 | $6 conv pref A.....- No 37 Feb 3} 52 Dec 2 
*13 . 138%) *13 14 | *13 = 14 | *13 1349] *13l4 1312] *13 1312) -.-.-- niversal-Cyclops Stee] Corp 1} 7igJune13] 15 Nov 12 
| *78 80 78 78l2l *78% 80 80. = 8 81 82 81 81 1,500 | Universal Leaf Tob....No pari 48 Mar31| 82 Dec 1 
H} *155 158 |*155 158 |*155 158 |*155 158 |*155 158 (|*155 158 | -.---. 8% preferred .........- 134 Mayl11] 158 Oct 29 
67 67 65 65 65 65 | *64 6712) *6214 6712) *62 6712 50 | Univ 2712 Mar 30} 70 Nov 18 
| #34 73 34 34 34 % 1g 3 1g 5g Ig 1g! 14,000 | t Utilities Pow & Light A...-1 lg Mar 30 ll Jan 7 
#3 75 34 34 34 3 34 %) 6% Og % %) 2,500] V: BEincinwictiie IgJune =) llg Jan 10 
2 24 237, 237%) *22 24 | *22 24 | *22 24 | *22 £24 30| Preferred...........--. 16 Mar26| 28% Oct 20 
| 251g 26%) 23 2419) 2334, 2414) 24%, 26 2512 2614) 243, 25%) 9,000 | Vanadium Corp of Am.No par| 111!2Mar31| 28% Nov 9 
3333 Blig 3lig] 31t 32 31%, 3212) *31% 327) *31%4 3212} 1,200] Van Raalte Co Inc..-....--- 14144 Mar31| 365g Nov 12 
*112 114 |*1121¢ 114 |*1121g 114 |*1121g 114 |*11212 114 | 112% 112% 40 7% ist pref..........-- 97 June19} 113 Nov 2 
#3814 40 | *38 3853) 38 38 3814 3812] *38 39 391g 3912) 1,000] Vick Chemical Co.......--- 301g Mar30| 42 Jan22 
19 19 18% 18%] 18% 1853] 18l2 1819} 18l¢ 187%] 1814 18%4| 2,000 | Victor Chem Works 131gSept 28) 1912 Nov 25 
4 4 33, 34%) 4 9=— 85g BH] 8g BH 4 4 *3%, 4 |. 1,700] Va-Carolina Chem.-:..No par 23, Mar 29 Jan 21 
261g 261g) 25 251g] 2512 2512] 255, 26 26 2612) 26 26 1,200 6% preferred. ....----- 15% Mar 30} 321g Jan 21 
115 115%2}711414 11414/*115 11512] 115 115 | 11412 114te] 114 115 480 | Va El & Pow $6 pref...No par| 105 Mar 30} 11612 Nov. 2 
Big =Blg) = Sig Big} 8 3 *27 Big] *2% 3ig 3lg 3 220 | Virginia Iron Coal & Coke. 100 15g Apri3} 4!2 Jan 20 
11 129] *101g 13 | *10 12 | *101g 13 | *11 13 | *10 190 5% OO CREE 100} 5i4Mar26) 15% Janil 
*1157% 120ig}/*118 13444]*1157% 134%4|*115 134%4/*116 134%4/*117 134% eS at Virginia Ry Co 6% pref...100] 100 Mar 29] 120% Feb 26 
*71 75 | *69 75 |*70 75 75 5 |*72 75 | *71 75 10 | Vulean inning ....---- 00} 37 Mar3l| 75 Nov2l1 
*118l2 ____]*118l2 _.__|*118le _.__|*118l2 _...|*118le .._.|*11812¢ ----] .----- Preferred.........----- bis tas > 19} 11912 Oct 26 
14 33 lig Alg) *1%q Alg) *11g 1g) *1lg Ite lig 1% tWabash Railway-...-...-- Mar 21 2% Jan ii 
2% 23) *2i2 3 21g 25g} «21g Zig} 3S %ye 2 1% 62 2,400 5% preferred A_....-.-- 1 Mar23| 4% July 23 
*1lg 2%) *1ig 2%] *1lg 284) *1lg 28% 11g 11g} *14 2 40 5% erred B....---- 1lg Apr 22 3% Feb 4 
7 Jig} Zig 7igh = 7 7 Zig 7igi «= 714 71g] *71g Ss 78g) «1,000 Waldert Segem i abate 5% Mar 31 Rie July 25 
*17 (17%! 17 17 | *16% 17 17 -:17ig' 171g 171g! 17 17/)g 900 | Walgreen Co--.--.-.---- 13%June 10 Jan 10 
*831, 86 | *84 86 | *84 87 |*85 87 | *85le 87 | *85le 87 | ------ ae pref with wereneae 100i 74 Mar29| 87 Nov 9 
7% = =Blg 71g (7% Tig 7% 7% «68 7% = Blg 75g 7%) 11,500 | Walworth Co_-.--..--- 0 par 412 Mar 30] 1014 July 22 
4914 51 491, 5014] 501g 50%) 5012 507%) 50l2 51 49% 501g} 3,100 | Walk(H)Good & W Ltd No par| 30 Mar3l| 54 Nov 5 
19%, 1934) *195g 20 | *19%, 20 20 20 | *19% 201g! *19%4 201g 200 Preferred .....-..-- No 17%May 18] 20 Nov 30 
13 «614 | *13.. 14 131g 131g] 13%; 13%) 14 1484) *1314 14% 600 | Ward Baking class A..No par} 8 Mar26) 1914 July 27 
2% «2% 2% 2%) Ss 2 234) *2ig 28,4 2% 3 *25g 2731 2,100} Class B_......----- ‘0 par 2 Mar26) 4 July16 
361g 361g] *32 3853) *34 40 | *34 40 | *36 40 | *36 42 100| Preferred........-.---- 100} 23 Mar3l} 51 July 20 
6 614 5% 6 5% «66 5% «= lg 57g 6g 5% 573! 15,400 | Warner Bros Pictures. - - ---- 5] 3% Mar 26 8 July 19 
*35lg 3912} 37 3712] *3653 3912] *37 391g) *3612 3912) 3612 36!2 40 $3.85 conv pref. ..-- a par| 20 Mar26| 45 Aug 
j 4 4 31g Big} = 35g Ag 4 414) *35g 4 3% 3%| 3,000) {Warren Bros--.--.--- 0 par 1% Mar 31 47, July 15 
*14lp 16 | *14 1519] *1412 1612} 16 16 | *13 17 | *13 += 17 100 $3 convertible pref..No par 5 Mar3l| 16% July 15 
28%} 28 28 2812 2812] 29 29 2812 287s) 28 28 1,400 | Warren Fdy & Pipe....No par| 16% Mar3l; 31 Novl 
22 2012 2034] 203, 2012} 2012 20%) 21!2 2112} 2012 21 2,000 | Waukesha Motor Co......-- 5] 11 Mar30| 25 Oct 13 
*301g 3112] 3014 3012) 3012 30% BCle 31 *31 Bllse} 30% 1,600 | Wayne Purp Co. ....--.---- 17 Mar30| 34% Nov 10 
| *3lg 4 *33, 334) *31g 37% 37, 4 *Zlg 4 *3lg 3% 800 | Wi RS No par 14, Mar26| 4% Oct 15 
3, =llgh *8, lg] *8 igi 88, lg *3, Il 8, = Lig] ------ Wells Fargo & Co......---- %Sept 1 11g Jan 28 
331g 34 3314 3314] 3314 3314] 3312 3319] *3314 3312] 33 33% | 1,500 | Wesson Oil & “sno wdriti No pat| 251%,Mar31} 39 July 30 
*801o 81 | *7912 81 | *7912 81 81 81 | *7912 81 8012 8012 200 $4 conv preferred...No par| 71 Apr 8| 8214 July 29 
*941, 97 941, 9414] *9414 941e] 941g Q94le] *941, 95 | *9414 95 20 | West Penn El class A..No par| 70 Apr 1/ 10212 Jan 
101 101 | 10012101 | 101 102 10112 102 | 10112 102 its 10112 260 7% erred ....------ 82%g3May 10212 Jan 
95 95 93 «693 93 «693 2 92%) 92 92 92 190 6% preferred --.....--- 00| 74 Mar29| 97% Jan 
*124 125 |*124 125 |*124 125 | 124 124 | 1 125 134% 124% 110 | West Penn Power 7% pret.1 116 Mar3i}| 126 Nov 22 
*117 118 | 117 117 '*11512 117 '*11612 117 | *116 117' *16 117 50 6% preferred... ...---- 100! 11112 Jan 6} 11912 Nov 
231, 24 221, 23 221, 23 227%, 23 22% 2312 23 23 2,200 | Western Auto Supply Co.-.10| 12%May31| 2453 Nov 
Big Ble} 931g Bla] *314 «= 35g] «= Bg 33g] 33g 0S Ble} *3lg B12 400 | Western Maryland... --.-- 1 Mar 4i2 Jan 10 
*6 733} *6 733) *6lg 7%) *6 733) 6 6 6 6 900 4% 2a preferred......-- 100} 3 Mar2 9 Janl10 
1 Pe Sg Bg lg Ip Ig Ip Ig Ig Ig 1g] 2,700 | Western Pacific. ...-.---- 100 1gMar 23} 153 Janil 
Ilg Ile lig Il Ilg 15 lls Il 15g 15g 1 14] 12,500 6% preferred _...-.---- 100) 1% Oct 18] 34 July 22 
24% 25ig) 231g 241g] Wily 2W4ig] 243g 245,| 25 2514) 23% 2412] 7,100 | Western Union Telegraph-1 1612 Mar31} 3414 July 20 
2714 2873) 2614 2714) 27 2734] 27%, 28%) 2814 287) 27% 28 8.000 | Westingh’se Air Brake.No par| 15% Mar31] 3314 Nov 
11419 11553] 111 11419] 113 114 | 11514 117 | 115% 117%| 113% 11512] 12,700 | Westinghouse El & Mfg-.--50) 61% Mar 31) 1247 Nov 10 
*130 147 | 136 136 | 136 136 | 138 138 |*139 140 |*138 140 60 ist preferred --_..--.-.----- 50} 103 Mas $i 144 Oct 1 
#17 =: 18le] *161g 17 16%, 16%] 17%, 18 18 1812] 1814 1812] 1,300 | Weston mee Instrum’t.No par Mar30| 21 Oct24 
*37 38 | *37 38 | *37 38 | *37 38 | *3712 38 “37% ek ae | Ce hei keedewss= No par 3712 Nov 22 
181 181¢] *17 18%] 18lg 181e} 18 18 1814 18t2] 1 19 1,500 Wasteke Chior Prod..No par 201g July 25 
30 301g] *28i2 30 | *2914 30 30 «630 30 ete 301g 700 5% conv preferred. ----- 3053 Nov 16 
ii *75 80 75 75 | *75 80 | *65 # £80 *65 80 10 | Wheeling & L E 5% conv pf 100 90 Jan 4 
i} 28 29 2512 2712] 26 2653] 2612 28 26 27 5,300 ng ! ---No par 32% Nov 12 
*7714 95 | *7714 95 | *7714 95 | *7714 95 *7714 90 100| Preferred......-------- 1 95 Jan 4 
*561g 58 57 57 | *56 5712] 5712 58 *56 59 500 $5 conv prior pref...No par 61 Nov 12 
i] *13% 14 | *13% 14 | *13% 14 | *13% 14 Pe. 36 Penties White Dent'l Mtg be 8 8) 1512 July 19 
12 12%] 11'¢ 12 11% 12 11% 1214 115g 12 5,800 | White Motor Co--.-.---.---- 1614 July 25 
7ig 712) «= 71g 712] 74R 78g 7 7 7 7%, 2,100 | White Rock Min Spr Co No a 11 Jan21 
| lig 153 Ilg bg} “*1lq 1% Ilg  Il2 lig 112] 1,800] White Sewing Mach...No par 3 Jan22 
i} *19 20 | *1812 20 | *1812 201g) *193, 21% 1912 19% 200| $4 conv preferred....No par 24% Oct 19 
Big 31g 2% «3 2% 3 *3 31g 3 3 1,600 | Wileox Ol] & Gas....-.----- 312 Aug 
25g 253] 212 2lo| 2g 2g) 25g ig 212 212] 6,800 | Willys-Overiand Motors----- Big Oct 26 
5 5) *5 Sig) 51g 53g] Sg Clg 5 5 1,600| 6% conv preferred....--- 67g Jan 10 
41g Ale 414 4), 4, 4% 44 4\g 3,500 | Wilson & Co Inc..-.-- No par 57, July 19 
45 45lo] 43% 45 | *41 44 | *4219 44 4319] *42%, 44 700 | $6 preferred. -..---.--- 6014 Jan 21 
*1061g 10712|*10512 10712|*105i2 ____|*105%, ._-- BOM Antik. onand WisconsinElec Power 6% pt ie 1 10544, Nov 14]] ..------| -------- 
241g 2512] 231g 24g) 241g 24lo] 24%, 25l2 241g 2412] 3,800] Woodward Iron Co......-- 2753 Nov 
5Ole 5lig) 4953 501g] 4953 5014) 501, 50% 50 507%) 11,900 | Woolworth (F W) Co-...-.-- 53% Nov 
19% 20%) 19 1912) 1912 19%) 1912 20% 1912 20 5,900 | Worthington P&M(Del) No par 274 Nov 9 
*601g ._..| *601g _...| *601g ._.-| *6512 70 OW : PE: buteons TE sanvoons 7212 July 19 
*52 «65 | *501g *501g 8712] *50 872 63 - 87ts) .....- 6% preferred B..--.-- -100 7514 Nov 14 
*37 «38 37 37 | *3514 37 370s 87 *3512¢ 3612 300 Prior pref 434 % series. -—- 4814 Nov 16 
50 | *47 50%: 50 50 5050 *47 «51 400 Prior pt 4% % conv series_1 6583 Nov 
111 115 | 10912 112 | 111 113 | 114 115 111 112 240 | Wright Aeronautical...No par 120 Nov 18 
sare foul gon gam] 32m 2m] Sits 31% Tie 7a, 1403| vas a Towne Mis Oo-.-.-25 30 duly 8 
*31lg 32%) 3 4 : ‘owne Mfg Co. .-.-- 
181g 1853) 17 18g] 1733 17%) 1712 18% 1712 177%| 31,000 | Yellow Truck & Coach cl B..1 21% Oct 19 
10312 10312] 102 1031s] 10212 103 | 1035, 10355 *104 1 250} Preferred_..--.-------- 1 109 Oct 13 
1912 20 1 934) *191g 19%) 193, 20 185s 1914] 1,400] Young Spring & Wire.. No 7, Aug 
i) 649 ~=«COS1 4914] 481g 491g] 49 5ile 50 | 38,900 Youngstown 8 & T....No 5714 Nov 12 
*82 87lo| *82 871s) *82 8712] *82 8712 8712] *82 8712] _-_.--.| 54% preferred...-....- 8612 Nov 15) 
i] 2412 2412] 2212 4] 2314 2312 2455 23%, 24 | 4,300 Yousent'wn Steel Door.No SB Maw lOl nsecccss]  teccopes 
20 201g] 1812 19%) 18% 19 19 19% 18 18%) 5,000 Radio Corp. ...No 25% July 
3% «64 334 35g Bg 3%, 8=—-% 3% 3%! 2,000] Zonite Products Corp- ---.--- 5%, Mar 


























* Bid and asked prices; no sales on this day. { In receivership. 


























n New stock. 


































7 Cashsale. zEx-div. » Ex-rights. 4% Called for redemption. 
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Dec. 3, 1938 


NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bons. Cash and deferred delivery sales are disregarded 
unless they are the only transactions of the week, ond when eating Guamide of tne regular weekly range are chown im A footmoce fm the ew 
oceur. No account is taken of such sales in computing the range for the year. 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 2 


| Interest| 
Period 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 2 











U. S. Gevernment 


Zesepp yegege> 
SuSumnwnevoortatasve 








«Zn wad 


Corp— 
3s series A_...May 1 1944-1952 
2%s series yea 1 1939-1949 
24s series 1942-1944 


“SZ 2°22 E“E““E°EER 


=e >Z 


Foreign Govt & Municipal— 
Agricultural Mtge Bank (Colombia) 
fund 68 1947 


68 AO 

Akershus (King of Norway) 48.1968|m 8 

*Antioquia (Dept) coll 7s A...1945/J 
*External s f 78 series repeat 


*Externa!l s f 7s 1st series. ...1957|A 
*External sec 8 f 7s 2d series.1957,A 
*Externa! sec s f 7s 3d series_1957/A 


4 
4 
4 
J 
° 
° 
° 
D 


f external 4s 1971 
8 f extl conv loan 4s Feb. ...1972 
8 f extl conv loan 4s Apr....1972 
Australia 30-y 


External g 4s of 1928 
*Austrian (Govt’s) s f 7s 1957 


Bavaria ing State) 6}48....1945 
Belgium 25- +4 extl 6 4s. 1949 
External s f 6s 


=e ZnudrZz 


eouvovuum>r 





S33= 
gerrcepeers ugeUpaZ a 


*Budapest (City of) 68 1962 
Buenos “ee extl mares?" 





OF eHunuurZe 


63 Oct coupon on-- -....1960 
sontle (Rep) —Ext! 8 f 7s... ee 
8 assented. 
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101.28 


106.28 
106.9 

105.27 
104.29 


106.10 
102.9 
104.6 
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= i] * oe 
SEO et OO Or 


ces 
> 








116.4 119.5 
111.22 114.23 
110.8 113.18 
104,13 106.27 
106.16 108.2 
107.18 110.25 


2||105.19 108.31 


105.2 108.15 
103.26 107.7 
101.24 104.21 
103.25 107.4 
101.27 105.17 
100.26 104.7 
100.14 103.17 
100.6 102.29 
102.14 106.12 


100.4 102.23 
103.28 107.10 


102.13 105.11 


103.9 106.23 
101.9 103.13 
101.5 104.15 





Foreign Govt. & Mun. (Cont.) 
Chile Mtg Bank ( 
sink 





*6a extisf gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 34s. ..1947 
*Sinking fund 7s of 1926..-..1946 
*Sinking fund 76 of 1927....1947 
Copenhagen (City) 1952 
25 year gold 4s 1953 
§¢Cordoba. (City) 7s pameeyenns °° 
§°7s starnped 1957 
Cordoba (Prov) Argentina 76..1942 


*Costa Rica (Rep of) 7s 
Cuba (Republic) 5s of 1904....1944 
External 5s of 1914 ser eam 


C....1949 
4 és external debt. 1977 
Sinking fund 54s_.._Jan 15 1953 
*Public wks 54s..-June 30 1945/3 
Czechoslovak pase of) 8s 
Sinking fund 8s ser B 


PrnzZ urPeZzrzZ0.0 





==S 422 Uae gCTESSP 


eouud 


J 
FA 
oO 


68 932 
P= mn gs extd to Sept 1 1935__|M $ 
Dominican Rep Cust Ad 5}4s..1942)M 8 
1068 A 4 


g/A O 
9|A O 
*Dresden (City) external 702221988 MN 


*El Salvador 8s ctfs of dep....1948/J J 
Estonia (Republic of) 7s 1 


5 
¢Frankfort (City of) s f 6 44s...1953|M 
French Republic 7 4s stamped_1941 

7s unstam 194 


3D 
#5 44s unstamped new 
*5 4s stamp(Canad’n Holder) °65)-.-- 
*German Rep extl 7s stamped_1949;A O 
*7s unstamped 1949} .... 
German Prov & Communal Bks 
*(Cons Agric Loan) 6 4s....1958|5 D 
*Greek on efser un MN 





(State) 6s 1946|A O 
oHeidelbey (German) extl 7348 "50/3 J 
fae ay iota (- ext 6 4s..--1960/A O 

ungarian Cons Municipal Loan— 


stg 1946)J 
Hungarian Land’ M Inst 7 48.1961 
*Sinking fund 7 4s ser B__..1961 
Hungary yy oy a 7}s..1944 
Extended a 1979 


Italy (Kingdom of) ext] 7s-_.-.1 
Italian Cred Consortium 7s ser B '47 
a Public Utility extl 7s_..1952 


Ext! sinking fund 5s 1965 
*Jugoslavia (State Mtge Bk) 7s by 
*Leipzig (Germany) s f 7s 947 
*Lower Austria (Province) 7 4s 1950 


*Medellin (Colombia) 634s....1954|J D 
*Mexican Irrig assenting 414s.1943|M N 
*Mexico (US) extl 5s of 1899 £. aot 3 - 


Irish Free State extl s f 56 1 
951 
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BONDS ee Last’ 
N. Y. STOCK EXCHANGE § Sale 
Week Ended Dec. 2 =") Price 
Foreign Govt. & Mun. (Conc!.\ 
*Nuremburg (City) extl ee, -" & Bae 
Oriental Devel guar 6s.......- 1953;\M S| 56% 
Extl deb 5 }4s...........-.. 1958|MNi 
Oslo (City) s tf 444s.._...--..-. 1955|A O} 
*Panama (Rep) extl 5}4s8----.-. 1953;3 Di ____. 
*Extl s f 56s ser A.......--. 1963;\M Ni}... 
ne GR ae EEE 1963|MIN| 45 
*Pernambuco (State of) 7s....1947|\M1 S|; 
*Peru (Rep of) external 7s....1959)M S$} ____- 
*Nat Loan extis f 66 Ist ser_.1960|J D 9% 
*Nat Loan extl s f 6s 2d ser..1961|A O 95% 
*Poland (Rep of) gold 6s_....- 1940/A O| 41% 
Stabilization loan s f 7s....1947)A 0} 51% 
*External sink fund g 88....1950)3 Jj... _- 
*Porto Alegre (City of) 8...--.- 1961\3 Di... 
*Extl loan 7 }4s_....-....-.- 1966\)3 J 6% 
Prague (Greater City) 7}4s.-.-1952)|MN/______ 
*Prussia (Free State) extl 6 }4e- aa = ee 
*External s f 6s............ 2iA O|... 
Queensiand (State) b ag ef 7-104 ha Peace 
25-year external 6s_.......- O47\F Aj_____- 
*Rhine-Main-Danube 7s 122271980 MS} 29% 
*Rio de Janeiro (City of) .. AO 7 
@Extl sec 6 4s. .....-...-.-- 1953|/F A 6% 
Rio Grande do Sul (State of)— 
*8s extl loan of 1921.....--. 1946/A OO}. 
6s extl sf g...-..-....-.-- 1968|3 D 6% 
7s extl loan of 1926....... 1966|M N 6% 
*7s municipal loan. -....... 1967/3 Dj_.___- 
Rome (City) extl 6}4s-_..---- 1952)|A O| 67% 
° 7 om of) 78...1959|F Aj} 20 
*February 1937 coupon beg! SES! sri. 
*Saarbruecken ( woth abel 1953}3 Jj_.._.. 
Sao Paulo (City of, Brazil)— 
8s extl secured s f......_-- MN|_____. 
*6 4s extl secured s f....... 1957|MiN}______ 
San Paulo (State of)— 
gen See pear <2 pet pietnsincall 1936/3 J} 10% 
Ly ELS. 1950}3 Jj_..__. 
ome eal eee Seay 1956)M $/}______ 
6s extl dollar loan......... 1968)/J J 6 
Secured  f 7s......------- 940/A O} 20% 
*Saxon State Mtge Inst 7s....1945|J Dj... __ 
*Sinking fund g 6 34s8------.- iJ Di 24 
tL aS 
MN; 28 
* , Soe 
ar 
AL. Ree 
F Ai 101 
Taiwan Elec Pow s f 5}4s.-.--- 1971\3 3} 52% 
Tokyo City 5s loan of 1912_...1952)M $/______ 
External s f 5 SE 1961|A 0} 55 
*Uruguay chef geen -—"Ia00im i 
@External s f 6s_..........-. 1960;|M N| 43% 
*External s f 6s_........--.. MNi_.__.. 
3u4-4%s. is ais of °37) 
external readjustment....1979|MN| 40 
3%-4-4% % ($ bonds of '37) 
e | conversion... ..... 1979|M Nj______ 
3% 44-4418 ext] conv.....- 1978|\J Di_____. 
4-44-44 % ext] readj_.._.- 1978\|F Aj_.___. 
3 4s ext] readjustment__-_--.. 1984 me: 
Venetian Prov Mtge Bank 78..1952);A QO/}______ 
*Vienna (City as Sac ade _ ERR. 
hy vr home (City) external *.--ES Bip 
4s assented.............. oar oom 5 
Yokohama (ey) ext] 6s_..... 1961\J Di 58% 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t§*Abitibi Pow & Paper Ist 58.1953}3 D| 64% 
Adams Express coll tr g 48....1948)M 8)______ 
Coll trust 4s of 1907_......- 1947|MED}_____- 
10-year deb 4s stamped_..1946/F Aj_.____ 
Adriatic Elec Co extl 7s....-.- 1952)A Oj}______ 
Ala Gt Sou ist cons A 5s__..-.-. 1943/3 Di______ 
Ist cons 4s series B_........ 1943\J Di______ 
Albany Perfor Wrap Pap 68_..1948/A O}______ 
6s with warr assented. ._-_.- 1948)A O}_____. 
Alb & Susq Ist guar 3 s._-.... 1946;|A O ______ 
mer. vv? => Appts F Al 75% 
Coll & conv 58............-. 915 Dj_.__-- 
*Coll & conv 5s_..........- 1950 ty 
*5e stamped__........... 1950)|A O| 35% 
Allegh & West Ist gu 4s 1998|/A O}_.____ 
Allegh Val gen guar g 4s 1942)M sj_____- 
Allied Stores Corp deb 4 }4s- as | , CE 
4s debentures___......... 1951\F Al 94 
Mfg conv 4s....1952/M $| 108% 
*Alpine-Montan Steel 7s._.... 1955|M sj_____- 
Am & Foreign Pow 6s.....2030|M S| 53% 
American Ice s f deb 5s...._.. 1953)}3 Dj_____- 
Amer I G Chem conv 5 ¥s.-..-.- 1949|M Ni 102 
Am Internat Corp conv 5}4s...1949|3 Jj 101% 
Amer Telep & Teleg— 
sinking fund 5 }4s...1943|M N) 112% 
334s debentures...........- 1j|A 0} 105% 
4s debentures__.......... J Di 104% 
Am Type Founders conv deb.1950|)J J/______ 
Amer Wat & Elec 6s ser A.1975|M WN} 103 
Cop Min s f deb 4s 1 A QO} 105 
2 
f income deb_-_.......-.-- 1967) Jan}______ 
tAnn Arbor ist g 4s........--. 1995 Pippo 
irk & Mem Bridge & -1964)M 8) a coe ta 
Co (Del) 4s serfes B_1955|F Aj 97 
ist m s f 4s ser C (Del)_-.-- 1957|3 J| 97 
A Top & Santa Fe— 
ES 1995|A O} 104% 
*Adjustment gold 4s. .-..-.-- 1995} Novj______ 
*Stamped 4s. .........-- MWN 88% 
Conv goid 4s of 1909.....-- 1955|)3 Di__.___ 
Conv 48 of 1905-....-..----- 1955|3 Di) 92 
Conv 4s of 1910.....--. 1960}3 Dj_.____ 
Conv | TRESS SERRE ge J 100% 
Rocky Mtn Div Ist 4s._...- 965)3 Ji__._.- 
Short L ist 4s__..1958) 5 108 
Cal-Ariz Ist & ref 4%e A....1962|M 105 
Atl Knox & Nor ist g 5s....-. J Di___--- 
Ati & Charl A L Ist 4s A....1944/J  Jj_.__-- 
ist 30-year 5s series B..._.. J 3} 90 
Atl Coast Line ist cons 4s July 1 M 85 
General unified 444s A_..--.-. 5 | 68% 
10-year coll tr 56._... May 1 1945|MN/_____- 
L & N coll gold 48.....-. MN] 69 
Atl & Dan ist g 4s__-...-. cobs JI 3} 32% 
Second mortgage 4s......-.-. J 3} 30 
Ati Gulf & W 1 8S coll tr 5s....1 | | POP 
Atiant’c Refin'ng deb 3s..-..-.- 953|M 103 
t*Auburn Auto cony deb 4%{s8.1 , ee , 
Austin & N W Ist sug 5s....-- 1941/3 Jj..---- 











Week's 
Range or #3 
Friday’ 
Bia & Aski™ 
Low High| No 
20% 20% 1 
54 56%} 31 
51 52%} 22 
100% 100%} 11 
*94 98 ans 
50 52 6 
45 48%} 19 
5% 6 20 
*10% 12 eee 
9% 10%] 108 
944 10%} 90 
39 41% 4 
51% 51%] 11 
38% 38% 1 
7 yt > iigeiok 
6% 6%| 11 
52 52 5 
20% 20% 4 
20% 20% 4 
103% 105 3 
105 105%} 12 
29% 29% 1 
6% 7 4 
5% 6%} 49 
7% 7%| 14 
5% 6%| 30 
6 7\%| 74 
6 7M4i 26 
67 67%} 11 
19% 20 18 
16 16% 3 
sat an ap 24%i---- 
6% 7 41 
6 6%| 24 
83% 10% 16 
7% 8 31 
6% 7% 16 
6%| 39 
18% 20%] 150 
24 25%) 14 
30% 31%] 25 
28 30 111 
36% 36% 1 
34 34 9 
101 102%| 15 
51% 52%) 14 
46 46 2 
53% 55 22 
49 49 1 
43% 438% 2 
*43 Eee BES 
40 41%| 52 
38% 38% 7 
37% «638% 12 
41% 42% 3 
Rie in tgs 39%} ---- 
65 66 
Re PRA. ee 
*37 41 ney fh 
34% 34% 1 
55 58%) 32 
61 66% 10 
101% 102 13 
101% 101% 1 
105% 105% 2 
72% 72% 1 
*105% «...-- Se 
103 103 
*33 35% |.--- 
*35 ay PA 
*70% 77 |j---- 
75% 83%| 73 
69 73 27 
ite ee 50 A 
35% 37% “417 
*45 OF. lonee 
104% 104% 8 
98% 98%| 20 
93% 94%) 15 
108% 110%] 116 
36% 36% 2 
53 54%) 30 
101% 101% 1 
102 103%} 53 
101% 102%} 13 
112% 112%} 89 
104% 105%) 112 
104% 105%) 94 
109% 115 |j---- 
103 105 11 
105 105%| 79 
30% 32%) 19 
*36% 38 |---- 
*60 ie bee ge 
96% 97%) 86 
96% 97%| 36 
104% 105%| 160 
*88 89 %]-_--- 
88% 88% 
8 e FR oe to 
92 92%} 10 
*87% 91 |---.- 
99 100%} 67 
797% 99%I-_--- 
108 108%} 20 
105 106 15 
*108 ee Retina 
7 ‘mena fi. ¥ 
89% ©6990 21 
85 86 55 
67% 70 21 
77% 78 9 
69 69%) 47 
31% 32% 6 
29% 30%] 11 
*53% «454 |---. 
102% 103 105 
25 25% 
*69%4 74%)---- 


5% 


% % 
ieee 


43% 65 


37% 72% 
87% 102 
86 101% 


100 
% 63 
95 101% 
99% 105% 
80 102% 


112% 113% 


84 106 
102% 107% 
25% 38 
23 =A 
94% 100 
88 99% 
86% 99% 
98% 110% 
75% 103 


























117% 


-e-eee 
—eeeee 








BONDS i 

N. Y. STOCK EXCHANGE rs 

Week Ended Dec. 2 aa han 
Baldwin Loco Works 5s stmpd_1940);M N 
Balt & Ohio Ist g 4s__..-.-. July 1948|A O 

Refund & gen 5s series A__..1995|J D 

FRB tiga rein July 1948;A O 

Ref & gen 6s series C....... 1995|J D 

PLE& W Va Sys ref 4s._..1941|MN 

Southwest Div Ist 3i4s-5s_..1950/J J 

Tol & Cin Div Ist ref 4s A_..1959|J J 

Ref & gen 5s series D......- 2000)” s 

OE i Beha ree 1 FA 

Ref & gen m 5s series F_._.. 1 Mos 
Bangor & Aroostook Ist 5s_...1943)3 J 

CIO OES Gc cnt cade ckdebote 1951/3 J 

48 stamped._............. 1951\3 J 
Battle Creek & Stur Ist gu 3s..1989|/J A 
Beech Creek ext Ist g 3 }44s...-.-. 1951|0 D 
Bell Telep of Pa 5s series B....1948)3 J 

lst & ref 5s series C_..._... 1960|A O 
Belvidere Delaware cons 3 %s..1943|3 J 
*Berlin City ie Oar, 8 18 --Fae JD 

*Deb sinking fund 6 }4s---..- 1959|F A 

*Debenture 6s...........-- 1955|A O 
*Berlin Elec El & Undergr 6 4s 1956|A O 
Beth Steel cons M 4{sser D..1960|J J 

Cons mtge 3%(s series E..... 1966|A O 

34s 8 f conv debs__.......- 1952|A O 
Big Sandy Ist 48............. 1944/3 D 
Boston & Maine Ist 5s A C__..1967/M $ 

lst M 5s series IT__......... a MN 

lst g 4%s series JJ_........ 1j|A O 
t*Boston N'Y Ait Line ist 46 1986/F A 
Brooklyn City RR Ist 5s_..... 1jJ J 
BkI adieeh cana uaa bids. 208 MN 
Bklyn Manhat Transit 136s 
Biya Ge Co & Bub ven gtd 85.196 1|MN 

lst 5s stamped............. 1o4i|3 F | 
Bklyn Union E} ist g 5s._....- 1950|F A 
Bklyn Un Gas Ist cons g 5s__..1945| MN 

1st lien & ref 6s series 1947|M N 

Debenture gold 5s ‘. 3D 

1st lien & ref 5s series B 1957|M N 
Brown Shoes f deb 3%{8_.---_.. 1950|F A 
Buffalo Gen Elec 4 }4s series B_1981/F A 
Buff Niag Elec 3 }4s series C_..1967|4 D 
Buff Roch & Pitts consol 434s_.1957|M N 

$*Burl C R & Nor Ist & coll 5s 1934/A O 

cates of deposit........-. eee 
tBush Terminal Ist 4s_....... 1952|A O 

eG a naihncdasdaa 955|\3 J 
tBush Term Bldgs 5s gu...... 1960|A O 
Calif-Oregon Power 4s........ 1966|A O 
Canada Sou cons gu 5s A...... 1962|A O 
Canadian Nat gold 444s.--..- 1957|3 J 

Guaranteed gold 5s....July 1969/3 J 

Guaranteed gold 5s..... 1969|A O 

Guaranteed gold 5s........- 970\F A 

Guar gold 4%s__._. June 15 1955|5 D 

Guaranteed gold 4 34s._....- 1956|F A 

Guaranteed gold 414s..Sept 1951|M $ 
Canadian Northern deb 6 4%s_..1946|J J 
Canadian Fae By 4% Gob stk parper? 4 

Coll trust 434s............. 1946|M $ 

5s equip trust ctfs.......... 1944|J J 

Coll trust gold 5s....Dec 1 1954 JD 

Collateral trust 4 4s_......- ieee; 4 
t*Car Cent Ist guar 4s__._...- 949\5 J 
Eero Cinch & Cho ist Ga ser 419621 D 
Carriers & Gen Corp deb 5s w w 1950|M N 
Cart & Adir Ist gu gold 4s..-.. 1981|F A 
Celotex Corp deb 44s w w....1947|J D 
Cent Branch U P Ist g 4s_-_.-_. 1948/5 D 
t*Central of Ga 1st g 5s..Nov 1945|F A 

Consol gold 5s_........... 1945|M N 

Ref & gen 54s serles B__..1959/A O 

Ref & gen 5s series C___-.. 1959|/A O 

*Chatt Div pur money g 48_.1951|3 D 

Mac & Nor Div ist g 58....1946|5 J 

*Mid Ga & At Div pur m 68.1947|3 J 

Mobile Div Ist g 5s___.-... 946|5 J 
Central Foundry mtge ts aaa 1941|M $ 

Gen mortgage 5s......_.--. 1941|M $ 
Cent Hud G ai Ist ret 8348. ioe MS 
Cent Ill Elec & Gas Ist 58 1951 cs 

ij dg 
a I Js 
1987|J J 
AO 
Cent Pacific 1st ref gu gold 48..1949|F A 
Through Short L 1st gu 4s..1954)A o 
uaranteed g 56........... 960|F A 
Cental RR & Bkg of Ga— 

58 extended to May 1 1942... MN 
Central Steel Ist gs f 8s....... 1941|M N 
Certain-teed Prod 5s A.....1948|M S 
Champion Paper & Fibre— 

8 f deb 4% (1935 issue) ....1950|M s 

8 f deb 4%s (1938 issue)_...1950)M $ 
Ches & Ohio ist cou Sn ioonaiad MN 

General gold 44s.........- ws 

Ref & imp 33s ser D..1996|M N 

Ref & impt M 3 4s ser E._--1 FA 

Craig Valley Ist 56_..... May 1940|J J 

Potts Creek Branch et 4a... 1968/6 3 

R & A Div Ist con g 46__..-.- 3 4g 

2d consol gold 46......... 1989/3 J 

Warm Spring V Ist g 5s...._1941/M 8 
Chic & Alton RR ref g 3s_...- 1949|A © 
Chic Burl & Q—III Div 3s...1949|3 J 

Illinois Division 4s....-..-. 10949) J 

CREE Mico natnnccosean 1958|M 8} 

lst & ref 44s series B......-. 1 FA 

lst & ref 5s series A......... 1971|/F A 
t$*Chicago & East Ill Ist 6e_..1934/A o 
19°C & E Ill Ry (new Co) gen 58.1951 MN 

Certificates of it ---- 
Chicago & Erie 1st gold MN 
t*Chicago Great West Ist 4s...1959|M $ 
t*Chic Ind & J 4 

Refunding 34 

Refunding J 3 

*lst & MN 

lst & r/ ; 
Chic Ind 
Chie L 3D 
tChic Milwaukee 

Gen IJ J 

Gen JJ 

Gen so J 

Gen J J 

Gen > i 








ee 


*60 
*111% 





KR RRS 


EEECLS 
RAR 














1 
115 119% 
125% 129% 


104% 107% 
19% 45% 
20% 45 








90 103% 
110% 114% 
92 104 
86% 99 
35 47% 
94% 108 
80% 95 
35 
59 


107 109% 
89 103% 
105% 110% 

25 46 
20 34% 
18 30% 

101 107 
97K 


72 
35% 74% 








54 

112% 117 
49 =6«85% 
95% re 
97 


101% 108 
110% 121 
85% 97% 


101% 115 
104 104% 





ene ore 


4 26% 
90% 11194 
81% 4 


95 109% 

i, 
| 
| 
| 


60 §=—85 
111% 112 

19% 35 

19” 307 


21 35% 
19% 34% 





For footnotes see page 3425 
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Week's 
Range or 

















BONDS 
N. Y. STOCK EXCHANGE Friday's 
Week Ended Dec. 2 & Ask 


Bennett Bros. & Johnson te ls =. 


7 4s series A extended to 1946... 
6s series B extended to 1946 


MUNICIPAL BONDS Del & Hudson ist & ret 40.0 1043 
go ree lst S70----tee 


lst mortgage 4 Ks 

New Tork, N. T. anil Chicago, Ill Til. Den Gas & EI Ist & ref sf 58-1951 
One tam as to Penna tax... 

Digby 4-5200 Randolph or t$*Den & RG vie een 

~*~ re” t . 54 $*Consol gol 8 
N.Y. 1-761 + Bell System Teletype + Cgo 3 gitean a nO areas ons tae tae 
*Assented (subj to plan) 
Ref & impt 5s ser B___Apr 1978 
Week's F t*Des M & Ft Dodge 4s ctfs_ _ 1935 


Interest 
Pertod 




















qeuggeecge cue 











i 
' 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 2 


Range or 1°Des Plains Val Ist gu 4 }4s_-.1947 
Friday's & Detroit Edison Co 4 4s ser D__1961 
& Ask Gen & ref M 4s ser F 
Gen & ref mtge 3 4s ser G__.1966 
No *Detroit & Mac Ist lien g 56__.1995 
9% 441 199. 
424 Detroit Term & Tunnel $)60..10es 
14 Dow Chemica! deb 3s 
24 Dul Missabe&ir Range iy 33401808 
28 t$¢Dul Sou Shore & Ati g 58_.1937 
“"55 22 Duquesne Light Ist M 3}42_._1965 
oooe East Ry Minn Nor Div Ist 48__1948 
67 East T Va & Ga Div Ist 5s___.1956 
2 Ed El I! Bklyn Ist cons 4s8____1939 
33 Ed El Il) (N Y) Ist cons g 58__1995 
9 Electric Auto Lite conv 48__..1952 
187 Elgin Joliet & East Ist g 5s__._1941 
. El Paso Nat Gas oo 4---ae 
s i 


2 
111% 114% 
107. 112% 
103 % 110% 
3250 


=< 
TERE 





t*Chie Milw * P & Pac 5s A..1975 
*Conv adj 5s 
t*Chic & No West gen g v0.2 
General 46 1987 
*Stpd 4s non-p Fed ine tax 1987 
*Gen 4%s8 stpd Fed inc tax... 1987 
*Gen 5s stpd Fed inc senso 98 


uv 
*18t & ref 444s stpd.May 1 2037 
*Ist & ref 444s ser C._May 1 eat! 
*Conv 48 series A 949 
siihiy my 5 Railways Ist 5s ane 
ug 1538 25% part paid . 
secuie'E RI & Pac Ry gen 4s. 
*Certificates of deposit 
§*Refunding gold 4s 
*Certificates of deposit 
#*Secured 4 }48 series A 
¢ Certificates of deposit 


% 
Ch St L & New Orleans 58 
% June 15 1981 
Memphis Div ist g 4s 1951 
Chic T H & So’eastern Ist 5s..1960 
Ine 58 Dec 1 1960 


Sooslientioed 


sa 
= sae to 


arm ZOS022222220> 


El Paso & 8 W Ist 5s 
5s stamped 


se 


101 103 
100% 103% 


>} 
fey) 
— 


162 
95 





o 
SSS5E522 E5888 eee Teese ase 
COO ee eOOU ZH eu ZO wu OEZ00wOrmud: puncZZuueZOGGr 


ss 
Awe Ooo 


x 


*Ref & impt 5s of 1930 
*Erie & Jersey ists f 68 
Senne River Ist 8 f 6a. “at ae 
° le RR ext lst 4¢__1947 
Chicago Union ee 

Guaran 1944 HOS mntge 636 1088 


Ernesto Breda 7s... .._........1954 
Fairbanks Morse deb 4s 
Federal Light & Traction Ist 5s 1942 
5s Internationa series_...1942|™ 
Ist lien s f 58 stamped 
1st lien 68 stamped 


RK KKK KKK RRR 


nogunz 
32s 








lst mtge 3%s series E 
3s guaranteed 
Chic & West Indiana con 48...1952 
lst & ref M 4448 series Donen 
Childs Co deb 5s 943) 
t*Choc Okla & Gulf cons fa 1962 MN 
Cincinnati Gas & Elec 3s8....1966|F A 
Cin Leb & Nor ist ia 1942/M N 1943 
or con gu 48... 1 102 ° 
Cin On Term int gu be oor O-. 1987188 : Fc ins Ct 974 
aes y guar 8 series D.. 102 pe 
id & Mah ist gu 5s....1943|3 J Certificates of deposit 


seceeee 
ZOwunee dO 








t$¢Proof of claim filed “+4 owner 
*Certificates of depos 

Fort 8t U D Co ist @ 4 Se... 2104i 

Francisco Sugar coll trust 66___1956 


Gas & El of Berg Co cons g 58_.1949 
8 97% | Gen Amer Investors deb 5s A__ 1952 
103 % 106% 194 
107% 112% 
107 107 


rE 


3 60 
10134 106% 
101 106% 

89 102% 











i 
ote 
SESE 


9 
1939 
1 106% | Gen Steel Cast 54s with warr.1949 
101% 101% | t¢Ga & Ala Ry Ist cons Ss Oct 1 °45 
73 104% | t§$¢Ga Caro & Nor Ist ext 6s_.1934 
77 105% | Good Hope Steel & Ir sec 78.1945 
71 102% | Goodrich (B F) conv deb 68... .1945 

lst mtge 4\%s 1956 
Goodyear Tire & Rub Ist 5s_1957 
Gotham Silk Hosiery deb 5s w w °46 
Gouv & Oswegatchie Ist 5s____ 1942 
Grand R & I ext Ist gu g 4 4s__1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons El Pow (Japan) 7s__.1944 

Ist & gen s f 6s 1950 


Great Northern 44s series A__1961 
General 5 ss series B 
General 5s 


i 
3 
AL 








ii 
oth 


2 
OCPUCCOOur rz OCOurZuwmzur 


a © 
ZPrIe> ypyproasserresessau 


Sa ol 8 4-hol-l on tA 











a 
—~ 
SS eb FT er ar 





100 111% 
100% 111% 








income 5s.Feb 1 


Illinois Bell Telp 34s ser B..1970 
Illinois Central ist gold 48_...1951 
lst gold 3s 
Ist gold ae sterting 1951 
Se 











Ound OF Z0UZZOuuO 
' 














lines 3 34s........1 
Collateral trust gold B--oaok 





























>Z2Zu.20n 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 2 


Interest 


Pertod 


Friday 
Last 


Bid & 


Week's 
Range or 
Friday's 
Asked 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 2 


Interest 


Pertod 


Week's 

Range or 

Friday's 
Bid & Asked 











Illinois Central (Concluded) 


4 
Litchfield Div Ist gold 38...1951 
Louisv Div & Term g 3}48..1953 





Corp 1948 
Ind Bloom & West Ist ext 6. 
Ind Ill & Iowa ist g 4s 1950 
t*Ind & Louisville ist gu oer 


tInterboro Rap Tran Ist 5s...1966 
*Certificates of deposit 


§°10-year conv 7% notes 
*Certificates of deposit. 


Interlake Iron conv deb 4s_...1947 
Int Agric Corp 5s stamped-.-..1942 
e¢Int-Grt Nor ist 6s ser A....1952 

*Adjustment 6s ser A. . July bs > 


6 1 

Int Telep & Teleg deb g <hgar 1988 
Cony deb 4 7s 1939 
Debenture 1955 

t*Iowa weds Ry Ist & ref 48.1951 


James Frankl & Clear Ist 48..1959 

Jones & Laughlin Steel 444s A_.1961 

Kanawha & Mich Ist gu g 48_.1990 

t§*K C Ft 8 & M Ry ref g 48..1936 
*Certificates of de 


Z> 


SO eh ts 





a 
Snips magocugpoecucg 


> Pz guCcugg>>cupcg> 


zg; eS 
Z! ZOUun0 





igen & Myers Tobacco amet 7 


Liquid Carbonic 4s conv debs. .1947 
Little Miami gen 4s series went 


Gugeu>>>>ggEEzace a=a7 
Gr ZUPCooOZZZZzZZun 


Puee PEK O 


uP Diet OPOCE 


—_—— 





OD pr uurAZmuOOue Ou ZO 


ro - 


> 




















85% 100% 
11% 31% 
75 90% 
47 

47 

41% 

44 





McCrory Stores Corp s t deb 58.1951 
McKesson & Robbins deb 5 48.1950 
Maine Central RR 4s ser A_..1945 


1960 
Manati Sugar 4s s f Feb 1 1957 
t*Manhat Ry (N Y) cons 4s_.1990 


Manila Elec RR & Lt s f 5s_..1953 
—_— RR (South Lines) > 
1959 
t*ManG B&N W Ist 3 4s...1941 
Marion Steam Shovel s f 6s._.. 1947 
Market St Ry 7s ser A___ April 1940 
Mead Corp ist 6s with warr..1945 
Metrop Ed Ist 4 }4s series D_._1968 
Metrop Wat Sew & D 54s_...1950 
t§¢Met West Side El (Chic) 48.1938 
*Mex Internat Ist 4s asstd___.1977 
#48 (Sept 1914 coupon) 
*Miag Mill Mach Ist s f 7s__._1956 
Michigan Central Detroit & Bay 
City Air Line 4s 1940 





1 
Ref & impt 4 4s series C_._..1979 
t*Mid of NS J ist ext 58 1940 
Tt Ist ext 448(1880) pes 


‘toe of 
t*Mil Spar & st 
t*Milw & State Line Ist 3 4s. .1941 
?*Minn & St Louis 5s ctfs 9 


1 
*Ref & ext 50-yr 5s ser A_._1962 
sift ey) ~taadlradasi 


§*lst cons 5s 
§*1st cons 5s gu as to int “1988 
series A 1946 


—____—_ 


*Cum adjust 5s ser A....Jan 1967 
t*Mo Pac Ist & ref 5s ser A....1965 


*Conv gold 5s 
*lst.& ref g 5s series 


Certificates of de wchiaal 
§Mo Pac 3d 7s ext at rt July top: N 


tMobile & Ohio RR— 
*Montgomery Div ist g 58..1947 
pt 4s 1977 


1938 
nS ee lst gu g 48.1991 
M Ry ist M 4s ser A "60 


F 
IM 
M 
M 
M 
A 
A 
J 
J 
A 
a 
A 
A 
J 
5|M 
M 


Mountain States T & T 4 a 
Mutual Fuel Gas ist gu anal 
ext at 5% 1941 


Nat Gypsum 4s s f debs. _..1950 
National Rys of Mexico— 
#4 %s Jan 1914 coupon on-..1957 
o4%s July 1914 coupon on. .1957 
444s July 1914 coupon off. .1957 
* Assent warr & rcts No 4 on °57 
4s April 1914 coupon on._..1977 
#48 April 1914 coupon off...1977 
*Assent warr & rcts No 5 op °77 
Nat RR of Mex prior lien 4 4s— 
§*Assent warr & rcts No 4 on '26 
4s April 1914 coupon on....1951 
48 April 1914 coupon off...1951 
*Assent warr & rcte No 4 on ’51 


Nat Steel Ist coll s f 4s 

t*Naugatuck RR Ist g 48 

Newark Consol Gas cons 5s. ..1948 

t*New England RR guar 5s. ..1945 
Consol guar 1 


2 
peceegecee aoe “EK ™>Z20>“g23" 


PE““82 
Oz0OZZ 


~ 


b>) SOO gegen gee 


“=z 





4s 945 
New England id Tel & Tel 58 A..1952 
lst g 4 4s series 1961 
N J Junction RR ne a Ist 48. .1986 
N J Pow & Light ist 4s 1960 


pp eupeupagece 





| OeOuZwmn UnuronZ 0c Z22700 


1 Ms 


a tee) es he 22 fe ee bee ee 





Zann> eq "az 


oOu 





oo ZZ0Z2000 


COuTOun un Or Z5ur. OZ 





Low High 
*106 107% 
103% 

73 


45 


oD * 
OOK GsIersa) O00 
KRERKR KK 


“~ 
ao 

















SeSeoonn ~ 
se OKAK KF 


RES 
rs 


— 


Sammon www 
“FRERRK RR 


SS83s 


>> 
PAW 
RK 
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z Friday Week's z Friday Week's 
BONDS : &5| Last | Range or Range BONDS & S| Last | Range or 
N. Y. STOCK EXCHANGE =b| Sale Friday's 3 Since Y. STOCK EXCHANGE = El Sale Friday’s 
Week Ended Dec. 2 —&| Price |\Bid & Asked| 2& Jan. 1 Week Ended Dee. 2 ~c| Price |Bid & Asked 
Low High| No.\\Low Htgh Low High 
Newport & C Bdge gen gu 4348.1945)J J) _____ *108% 111 ---]} 108% 111% | Penn-Dixie Cement Ist 6s A-..1941/M $|______ 88 90 
N Y Cent RR 4s series A_...-- 1998|/F Al 66%] 64% 67%) 55i| 48% 82 Penn Glass Sand ist M 4s.-1960|J Dj__.__- *106% _---- 
10-year 3% 8 sec 6 f--------- 1946/A O}...___| 77% 78%) 25]| 62 9134 | Pa Ohio & Det ist & ref 434s A.1977|A O}_.___- 94 95 
Ref & impt 4s series A-..-2013)A ©] 5314] 53% 55 | 115]| 38% 65% oe SS Ra ae 1981}/5 Jj_--.-. Re 96 
Ref & impt 5s series C..---- 2013/A O| 58 58 59%| 80|| 42 73 Pennsylvania P & L ist 4%4s..-1981/A O} 105 | 104% 105% 
Conv secured 348.....--.-- 1952|MN| 64 64 65 591} 51 84 Pennsylvania RR cons g #...-19 MN/_.-... *106% 111 
N Y Cent & Hud River 3}4s --1997/J 3). ___ 82% 83% 7i| 67 94% Consol gold 4s_........---- SIM N'...... 109 109 
Debenture 48__..---..-.---- 1942/3 J)... *78 81 ---l| 64 98% 4s sterl stpd dollar. May 1 1948 Re *107% 109% 
Ref & impt 4}4s ser A_.-.--- 2013|A 0] 53%) 53% 55%1 136]] 38 65% Gen mtge 3%s series C_---- 1970|A O]} 8534] 85% 86% 
Lake Shore coli gold 3}4s.. 1998|F Aj______ 63% 65 11 53 82% Consol sinking fund 444s....1960|F Aj.-..-.- 115% 115% 
Mich Cent coll gold 344s__..1998/F Al 64 64 64%] 1411 58% 84 General 4 4s series A__.-.-- 1965|3 D| 94%| 94 95% 
N Y Chic & St Louls— General 5s series B.....---- 1968 J DO) 103%] 102% 103% 
Ret 5s series A_....----- 1974)A O| 51%] 50% 55 69 30 74 Debenture g 44s__--.--.-.--- 1970\|\A O| 82%! 82 83% 
Ref 4 4s series C_...------ 1978|M $| 45 44 46 | 165|| 26% 62 General 414s series D__-.--- 1981/A O| 92 91% 93 
3-year 66....------ Oct 1 — A 9 103 | 100% 103%] 417|| 30 103% Gen mtge 4s series E._--- 1984/5 J} 92. 91% 2 
4s collateral trust. .....---- a ER 70% 73%! 311 51% 90 Conv deb 3%s.-..-.-.------ 1952)|A O| 79%) 79% 81 
lst mtge 3 4s extended to. “i907 A O| 80%! 80% 84%] 52 65 95% 
N Y Connect Ist gu 448 A.-.-1953/F A) 10334] 102% 103%] 67]| 98 108 Peop Gas L & C ist cons 66....-1943/A O}| 11634] 115% 116% 
Ist 5s series B....- D; Mes oe. 106 106 10|| 102% 100% Refunding gold 5s....--..-- 1947|M $j------ 112% 113% 
N Y Dock Ist gold 4s_.... _&. EARe 57% 58 31} 39% 61 Peoria & Eastern Ist cons 46...1940)A Oj} 44 43%, 44% 
Conv 5% notes.....--- AO! 50 50 50 10|| 45% 53% Income 4s.__.....-- April 1990] Apr|------ 5% 5% 
N Y Edison 3s ser D_------ A Q| 107 | 106% 107%] 27/| 101 107% | Peoria & Pekin Un Ist 5%s_..1974|F Alj------ Spa 
1st Hien & ref 348 ser E A O} 108 | 107% 108%] 11]| 101% 108% | Pere Marquette ist ser A 58...1956|J J|------ 65% 66% 
N Y & Erie—See Erie RR lst 4s series B__........--- pe J 3} 62%) 62% 62% 
N Y Gas El Lt H & Pow g 58..1948)J Di______ 124 124%] 12]| 121% 125 Ist g 4 34s series C__..------ 1980|M Sj------ 61% 61% 
Purchase money gold 4s....1949)/F Aj______ 116% 117%] 24/| 112% 117% | Phelps Dodge conv 34s deb_.1952/3 D}------ 112% 114% 
*N Y & Greenwood Lake 5s.. 1946)/MN/______ *12 15%|----]] 15% 22 Phila Balt & Wash let g 4e-..-1943/M 06 ieicieaeeal 107% 108% 
N Y & Harlem gold 3s---.-- 2000)MIN/___ *9654 99%/----1] 95 103 4\F Aj------ *107% 114% 
ot Jeg Legh regan > MN... *61 69 |_..-l| 60 80 J ISi------)*..... 110 
4% series B......-----.-- 973;|M N/__ *64 70 |---|] 64 93 J Dj 103}4| 103% 103% 
on Y LE & W Coal & RR 5%s8'42|M Ni. ere Oe. Be be ; ae 1967|\J DBD) 97%| 97% 99 
oN Y LE & W Dock & Imp 58 1943/3 J}... pT a SB) ak Sere eres Phila Electric ist & ret 3348...1967|M S| 110 | 10934 110 
NY & Long} Branch gen 48...-1941|M $/______ *60 79%|----|| 85  9%6% | t*Phila & Reading C & I ref 5s_ 1973) Jj 13:4] 12% 14% 
t°N Y & N E (Bost Term) 48..1939/A O} _____ #50 a4 ee oe Tio... ...... oim si 4% r 4% 
t°N Y N H & H n-c deb 4s__..1947|M S| ee et *11% 12%]----|]| 138 19% | 2§¢Philippine Ry ist of 4022198713 J} 12)4] 12% 13% 
*Non-conyv debenture 34s..1947|M S| “ik. 28 1 11% 17% ps Petrol conv 3s.__..._- 19481M §| 109 108% 110% 
*Non-conv debenture 3}48-.1954/A O} 12 11% 12 4i 11% 19 Pirelli Co (Italy) conv 7s-_-..- 1952|M Nj------|*---.. 89 
*Non-conv debenture 48....1955)J J}. ___ 11% 13 13]] 11 21 Pitts Coke & Iron conv 44s A.1952)M S| 92 92 92 
*Non-cony debenture 48....1956|M N; 11% 12%] 31 11 20% ‘ 
*Cony debenture 3 348...--- 956/53 J) 12 12 12 7) 11 18% | PittsC CC &S8tL4ks A.~=1908iA O}------ *103% 104% 
*Conv debenture 68...-.-.- 1948|3 J) 13%] 13% 14%] 128]] 18 23% Series B 434s guar.......-- 942/A O}------ 106 107% 
*Collateral trust 68 ~......- 1940/A O} 21%] 21% 22%] 34/1 19% 35 Series C 4s guar........- i942 M Wi------ *106% ..... 
*Deventure 4s_..........-- 1957|M Ni 5%1 5% 6%! 37 5° a Series D 4s guar........--- 1945|M NI ------ Re era 
“1st & ref 44s ser of 1927 -.1967|J D) 123 12% 13%] 95|| 12% 23 Series E 34s guar gold_---- 1949|F Alj------ #10234 -.-.. 
t*Harlem R & Pt Ches let 4s 1954;|M Ni|__ *50 52 j...-l] 61 79 Series F 4s guar gold_....-- ne s ------ an BK. 
Series G 4s guar..........-. 19571M Nj------i"405 5. 
ton Y Ont & West ref g 4o...-1 992M Si 6% 6% 7%] 85 5% 11% Series H cons guar 48_.....- 1960 F ‘| pescce op OER. 
General 48........----- 55|3 Di______ 4% 5 4 4 7 Series I cons 4148.........- 1963|F Aj------ 111% 111% 
t*N Y Providence & Boston 48° 1942/|A OO}... *60 PBs Tees 68 68 Series J cons guar 4 %s____- 1964|M N|------ E806 5s 
N Y & Putnam Ist oan on Sse SRA *48 58%|.---|| 49 58 Gen mtge 5s series A___._.. 1970|3 Dj 10134} 100 = 101% 
N Y Queens El Lt & Pow 3}48 1965|MN)______ 108% 108%} 2)]| 106 109 Gen mtge 5s series B__....- 1975|A Oj] 101 | 100% 101% 
tN Y Rys prior lien 6s stamp..1958|3 J) 05 105 1]} 92 105% Gen 4s series C__......-- 1977|\J 3) 92%] 923% 93% 
N Y & Richm Gas Ist 68 A-...1951;|M N)__ *93 97 |.---|| 70 98 Pitts Va & Char Ist 4s guar__.1943/M Nj ------ *105%, 108% 
N Y Steam Corp 3%s-..-.-.-..-- 1963/3 J} 10144] 101% 101%] 100]] 101 101% | Pitts & W Va Ist 4s ser A___1958|J D}------ 52% 52% 
t$*N Y Susq & West lst ref 58 pet 3 J; 9%! 9 10 14 -.: 2. ist mtge 414s series B_..._- 959|A O}------ 50 52 
§°2d gold 4}48...... --..-- 1937|\F Aj_____. *10 it: 3. 9 UK lst mtge 44s series C_____- 960}A O} 350 50 51 
*General gold 56.........-.- | ae, Rae 4% 5%| 19 4% 8% 
*Terminal Ist gold 58 .....- 943;|M N|_ *40 47%4|---- 52 Pitts Y & Ash lst éo cor A... 290818 Dicosessl esere | sconce 
N Y Telep Ist Snes 0788.2 MWN/ 103%] 103% 103%] 23]] 103% 107 ist gen 5s series B__......- 962|F A|------ 100 100 
Ret mtge 3s ser B...-.--- 1967|\J J}. 108% 109 7\| 104% 110 ist gen 5s series C_........- 1974 S Di-e-ns- PNG cones 
N Y Trap Rock ist 6s.--..---- 1946/3 Dj. *63 79%|----|| 62 67 lst 4s series D._........- 1977|J Dj------| ----- -----|- 
68 stamped... -.-.-----...- 946/----)..__. 724% 72%] 1)| 60 75 _ | Port Gen Elec Ist 4¥%s_...... 1960|M $} 60 59% 62% 
3§¢N Y Westch & Bost Ist «308 46\3 3} 3% 3% 4\4%!1 81 3% 6% lst 58 1935 extended to.__.- 1950/3 3|------|*105%4 107 
Niagara Falls Power 3 }4s-_---- 1966|M $/_____. 109% 109% 6|| 104% 110% | Porto Rico Am Tob conv 68..1942|3 J| 43)4| 43% 43% 
Niag Lock & O Pow Ist 5s A..1955/A O}______ 107% 108 4|| 107% 108% IRE LM LEGIELES, 1942|3 Jj\------ 43 43 
Niagara Share (Mo) deb 5348.1950|MN| 97 96% 97 24|| 82 97 t$*Postal Teleg & Cable coll 58.1953|J 3| 1444) 13% 15 
Nord Ry ext sink fund 6}48...1950/A ©| 101%4/ 101% 102%] 32|| 85 102% | Potomac Elec Pow Ist M 3%s.1966|J J3| 108 | 108 108 
t$¢Norfolk South Ist & ref 56.1961)F A) 15%) 14% 16 74 8% 1954 | Pressed Steel Car deb 5s_____. 1951/3 J\------ *82% 84 
*Certificates of deposit.......-- seoal 433 13 13%] 16 9 17% aie aaa re m +“ 
t*Providence Sec r deb 48..1957|M N|------ 
gp°mertolt & South Ist g 5s...1941|MN| *57 61 _--|| 48% 60 t*Providence Term ist es as 1956|Mi S}------ *43 
ort & W Ry ist cons g 4s....1996}0 Aj 117 118%| 22]| 111 119% | Purity Bakeries s f deb 5s____. 1948/3 Ji\------ 96 97% 
North Amer Co deb 5s_.-..--- 1961/F A! 105%] 105% 106%| 30|| 97 107% | teRadio-Keith-Orph pt pd ctfs 
No Am Edison deb 5s ser A .-1957|M S| 104%| 104% 105 5i| 99% 105% for deb 6s & com stk (65% pa). Dj------| ----- ---.. 
Deb 5s series B....Aug151963|F A} 104% 106% 411101 107 §*Debenture gold 6s.______ 1941|3 Dj) 75%) 75 77 
Deb 5s series C...-.- Nov 15 1969|M N| 10414] 10314 104%] 77|| 96% 104% | Reading Co Jersey Cent coll 4s.1951|A O| 59%! 59% 60 
North pe by jose —_ 2 Bh ee 15 115 50 7 115 Gen & ref 434s series A_____ 1997/3 J Ly m4 ny 
-----19/74|M Sie * Ss ES 1% 1 
teNort : ma Ohio Ry Ge ounr a 105% 107 04% 116% Gen & ref 44s series B....- 1997/3 J % % 
*Apr sub coupons..1945]....) 40 40 1}} 23 40 Remington Rand deb 4s w w.1956|M S| 1034] 103 103% 
*Oct 1938 & sub coupons....1945)_...| #35 Ee RS cL eee ctaices.& taseneee te oe. aaa TE Miecescsl cence scene 
*Ctfs of deposit stam {Republic Steel Corp 434s ser A1950|M S| 105%4| 105% 10634 
Apr '33 to Oct '’38 coups... 1945)....| #35 65 ---/| 38 28 Gen mtge 44s series B_.__- 1961|F A! 9234) 92% 94% 
North Pacific prior lien 4s. .... 1997|\Q 3 82%] 82% 83% 57) 67 93% Purch money Ist M conv 54s ’°54|MN 108 | 107 108 
lien ry & ld g ~ hear 7 48%] 48 49%] 38) 41 62% Gen mtge 4s series C_____ 1956|M Ni} 94 94 94% 
ected 1 oess-- 
Lb cdcasaial J «Wea. 
mpt 5s series D._..-- 2047 3 oo | eee ee eee | 30” 30 
~-----2047/3 J}. 56 56 9 80 *Rhine-Westphalia El Pr 7s.._1950|M Nj------ 
Northern States Power 3}48...1957|/F A) 10634] 106% 106%| 37|| 102 106% Direct mtge 6s__..._..____ MN] 2844] 28% 29 
Northwestern Teleg 434s ext..1944)5 Jj jw. "3a RUS RRA Re Cons mtge 6s of 1928______ 1953|F Aj------ + = 
Cons A Oj------ 2 2 
Og & L Cham Ist gu g 48_...1948/J 3) *44% 4%4)---- 5% 13 Richfield Of Corp oe se.2 da 
Stamped .-........--.-..----- J ‘ dadaved 4% 3% 12 | 488 f conv debentures._.... 1952|M S 
eeceee 1 “106 106% | Richm Term Ry Ist gen 58....1952|J J|------|*103% 104% 
| = mtge 4s....-.....-.-.-. po $| 106 | 105% 106 12 1 Rima Steel Ist s f 7s_..._...- 1955|F Aj------|*.---. 19% 
| musee S048 a een nnn nnn 972/35 J} 101%| 101 101%] 80]| 91% 101% | *Rio Grande Junc Ist gu 5s.--1939|J D)------ *39 48% 
& Bios 85%5..-_1960|3 a 106% 10634] 10|| 98% 107% | t¢Rio Grande West Ist gold 48_1939|J 3) 4054) 39% 41% 
ent aed 1046 104 | 103% 104%] 49]| 963410434 | 1st con & coll trust 4s A__._1949|A O| 1644] 1535 16% 
a i ii *113% 113%}_.._]| 111% 114% | Roch G & E 4s series D__.__1977|M S/------|*121% ----- 
# ee: *110% 113 {.._-]} 110 113 mtge 5s series E___....1962|M 8} 10934] 109% 110 
TR 06% 107 8]| 103 110 Gen mtge 3%s series H.....1967|M $j------|*108% -..-- 
fee Leen see OOO S 68.2. 198 = Fi...... 114% 114%] 1// 109 116 mtge 34s series I_____- 1967|M $}------ *108 110 
wannnnnnn=lO46)J J}. 115 115%} 11/| 110% 118 t§¢R I Ark & Louis Ist 434s._1934)M S| 10 10 11 
= aan 103 | 1025 103%] 711} 90% 106% | *Ruhr Chemical s ts _-_...-- 190A | N.S pees ee 
77%| 76% 79 34 ee CRIES: esol , 5 of y af 
utland RR Ist con 4 ~“19a1 seenne 
nanan 60%} 59% 60%] 2i| 45 + Raw Pega aag amas: o Bite-conl, 06° OF 
=---- 1955)F Al 57% 8]| 56% 63 | t¢StL Peor & N W Ist gu 5s_..1948|J J|------| 13 13% 
deb os JS Sie 97 111} 81 100 St L Rocky Mt & P be aptd..1955 ‘Tee 57% «68% 
ooze 82 82%} 24) 57 87% | t*St L-San Fran pr lien 4s A..195 |J J} 1034) 9% 10% 
94%] 9234 9454) 73]) 75 945% *Certificates of deposit... ._. ----| 94] 8% (9% 
ligt 50 51% 5|| 31% 52% ¢Prior lien 5s series B_.....195u\J J) 10%] 10% 11 
wone-e *122 ~----|-.--]] 118% 121% *Certificates of deposit.......|----| 9% 9 9% 
www nnn LOSS ME SB)... /#_ 6834} _._- 72 Con M 4s series A__....1 78)|M S| 9%) 9% 10% 
Be ee *9134 102 j_.-- % 103% Toate Sepoatt stamped... =. scust Set, B96 Oe 
------ *101—_ --_..|_.._]| 99% 103% | ¢ St L SW Ist 4s bond ctfs_.__1989|M Nj------| 50 51 
wanna at VES Di_-.--. *99 «=6100%]-.---]] 90 103% 2d 4s inc bond ctfs_..Nov 1989|J Ji------| 27% 28 
=~ ~--1952| MN} _____ 100 =. 100 711 88% 104 §¢1st terminal & unifying 58.1952|3 J| 19%] 19% 21 
96 95% 96%] 28]; 83 100% *Gen & ref g 5a series A__..1990|/J) 3} 11%) 11% 12% 
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74 


107 
40 


103 





Range 
Since 
Jan. 1 


77 
100% 105% 
83 


94 

92% 105% 
103% 109% 
103% 114 
103 % 111% 


109% 12054 
82 
113% 117 


50 
99% 116 
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Htgh 
94 


104% 
94 


95% 


114% 
60 
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For footnotes see page 3425. 
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ne cae j BONDS &: Ton pote gm : Range 
a ae Sale| Fridays |$3|| Since | N.Y, STOCK EXCHANGE |$B| Sale| ‘Fridays $|| Since 
N.¥. STOCK EXCHANGE | $¢]| sale | Frinay's Since =| “N.Y. STOCK EXCHA Be] Be rye E mg 
Week Ended Dec. 2 Sal Price & Asked| SZ Jan. 1 : ; Pn ge 
Low - 
ti as Cote 10e8 as” Virginian Ry 3%e series A_.-.1966|M S| 10514] 104%, 105%] 60)) 9954 17a 
potty by ak heat Spgs yes ois 7 "ill “7 “ose | sewabash RR ist gold 60..221030|MN| 4254| 4204 ‘aa*| 80 67 
$¢St Paul E Gr Trk Ist 4)4s...1947/3 J) _____. 7 7 > oe Sy stella ne ese ipe 939\F Al 26 25% 26%] 19]] 16% : 
3eSt Paul & KC 8h Lgu4}ss.-1941/F A""7 7 7%| 21 oe ale Bn nn nono—ne 109419. 3]. s30 33"|_" 28” as 
=, Peace ext gu 4s Gnege)-..1940)3 3}. 1634 116%] 1|| 10936 1189 | *Dec Moines Div let ¢ 4aczz103018 3|-2222-| sexs "3a0(22_|| ise 30 
St Paul Un Dep 5s guar.....-- 1972|5 Jj____ 11634 116%] 1)| 10946 11854 *Omaha Div Ist g 3448..-..1941|A O}----_- “aa ty oh. ae ae 
y 4s__..1941|M S|______ * sige 
SA & As Fuss ist ong 40... + a a me A ay soWabeah The vel ds gen'b3to A ie76 MS| 10%] 9% 10%] 58]| 6% 14% 
{San Aptonio Pub Serv Ist 6s..1952)3 J)... __ 110% 110%.) 1 10046 Tt 2 athena. iovel? Al... 9% 1054] 23 6% 18% 
San Diego Consol G & E 4s_..-1965|M N|ii034| 110% 111%]  3/| 10 12 *Ret & gen 4348 series C.-.-1978|A O| 10 9% 11 64] 7 14 
SeSchuleo Co guar 636800. 7221946\9 | 3|77722~ "ts, 16. |~"all ‘tae 20° | oRef & gen Ge beries BD. 22-taBs0IA Ol... 9% 1034] 35]] 6% 18% 
t*Schulco Co guar 6 }4s....---. : 
eStamped- -.-----—-------—-- ee 4 ?. . = Walker (Hiram) G&W deb 4s 1945 J D) 10734| 107% 107%] 37) 100 1 
se Na guemmbctetcnecs rl S "38% 30 |"iol| 24 a1 | Walworth Co let M 4s 1955/4 O} 65% 6534 68% 4 ros eee 
Scioto V & NE let gu 43_27__-1080[M N 116% 1166] 31] 10034 117 | 6s debentures —-——_7 772. me s|'"oGis] fox St | real) 9354 10 
§t*Seaboard Air Line Ist g 4s..1950)A O 16 16 as 1344 Rav emeten: Fading watts Phen ge 80 90 16|| 72% 
SoCs 40 tampes......-.-- ees SS “Sil Sac 486 | goWaeen Bree Oo deb an. Tisailla'@ a7ij] fox, fox] Sal] 28 4036 
*Adjustment 58.......- Oct 1949)F Aj______ 3 7. 9 4 8% | Warren RR Ist ref gu g 3 %s_ 2000 ge) Beene *35 4B:  Lienkdee Scdkt SAdow 
§*Refunding 4s......--..-- 1959/4 © 6% 6% 6%4 - . 8 Washington Cent Ist gold 48._1948|Q Mj______|*_____ 90 |----|] ----- ----- 
*Certificates of deposit... -- san alo-==- = 4 Sect sal] 536 1136 | Wash Tome tos gu 34s__..._- 1945|F Al__-__- *106 =©107%|----|| 104 10834 
“Ist cons 6s series A-......- 1945|M $ 8% 814 9% 10 5% 10% ist 40-year guar 4s_________ 1945|F Aj__....j#_____ 109 4|----]| 107% a 
“Certificates of deposit... - Ms 8 8% 51} 13 = 22 Wash Water Power s f 5s____.. 1939)J J}....-- 102 102 102 so78 
PAS > Bam it goss. - loasly Al "2iz "Si, 435| 97/1 294 536 | Westchester Ltg Ge stpd gtd.z-190013 Bl 7777 "123... ----|] 121% 1 
yee meg Bt A ee A Re 2% «OS Gen mtge 3s............. 1967/3 Di__...- 105% 106 Al) 986 10636 
OR REAR LN: AN D we Wes Re Seer ae Steere ho | tate | Sa ae ee 
5 Ist mtge 334s series I..-... 07 
deb 3 }4s....-- 1951)M S| 10434| 104 104%4| 64/| 9634 10 DB] 106%| 1065¢ 106%|  8|| 101% 107% 
Shinyetsu Eel Pow lst ois a een 4 . setyabbensd 5934 6334] 49) 48 7034 | West Va Pulp & Paper 4}48...1952|J 4 % Ra Spee 
Si mens & Halske s f 7s cieetrieedteeterd bo CO) Oded ~"4ll “61% 8634 | Western Maryland ist 4s..._. 1952)A oO je De 83 84% 
ogee ee a thee a) 8) S| wie eee oto iol 
. lec Corp 6348...--..1946|F Aj_~___- ---- we lO a 
Slesian-Am Corp coll tr 7a----194i1x Al"ia34] 795 80, |ial| 4) 90, | wast NY & Phen gold da_---1043 msi] "at ‘26 | sill 10 26s 
de... .-77-108113 31 103%) 10892 108K) 16)| 90ie 106801 Oho aemanee 2 
Skelly Ol deb 4s_——-——---- SEDLm S| instal anete ioese| 43ii tsbiedee” | Wenee Une siern 1o50|MN| 57 | 37  ea%| poll 134 74% 
Socony-Vacuum Ot) 3 4s. -..-- 1950}A © 106 4) 106 106% ne i?" 120% 25-year gold P.. cic wei 1951)3 D 56% 56% 64% 87 48% a7 
South & North Ala RR gu 56..1963/A O}___-__ 1D gases “"39!| 101% 107 20-year &s................ 1960|\M S| 57 56% 63%) 55 47% 7 
Suthers Cait Gar Vette 9) 7 | SE Hee | 38180818 | ewes snare ISOS 5] Sh] 2 $80) Sa] Be 
Cees Oaks ins $78..---- TSS Bi .--... : 7|| 106% 110% | West Shore re ist 4s guar.....__ 2361 are 
Ist mtge & ref 4s... ........ ey al ae? ee 4108 | ied... 2361|\3 Ji_...-- 48% 50 | 16 x 
hern Colo Power 63 A__..-1947|J 3] 101%| 101 10134 % Registered - - - - 7271966|M $|_~___- *1024 .-.-- ----]| 100 10 
Southern Kraft Corp 4(s...-- 19463 Dj 9135) 9034 9144) 25 bd yr pth a ee oars © Ngee Hs iat is 105 110% 
ecams rcs es A0 Slip "08 A) all Hc Mg | Weciaeeemaieaege Aiea aH) Bi Sel Mae a 
So Pac coll 4a (Cent Pac coll)..1949|3 D/"50 | 50° 584] 31|| 5 St aeons au teriomla DI222 ie ee eee 1 
Gold Oia nn 10081 8] 403s! 403¢ 52. | Tall S136 O88C | Seana tee Ar caeete, O0- 188818 DI: 101, 10144] 82] 9646 101% 
Gold 4 40-27 -a2a2assasao- batel 40sc, 4835 Sane] 26811 song os” | when Salem 8B iat 4es22=219008 3-222. +1005 ----- -..-|]| 105% 110 
Gold 4 49. ——— = 3 3] 61| a1 ois] 80\| 439 83% | Sows Cont So-vr lot gem dac_iseoly S22” a: ae ae 
ea ran Term nt ee] me MP 1) pape paar scents a'aalas| es | 5° aul sel 9 "ae 
93 *Certificates of deposit. ......|...-}..._-- * scab 
2 ann Teas all “agig aa | Wigan le ge Phra Nal Rll Men 
cons g 68.....1994\3 3| 79%) 79 98|| 45% t*Wor onD oe ------|----- ade. dr: 
southers Ry Ist cons g 5s J 3} 79%| 79 80% ~~ 
Devel & gen 4s series A AOl & 52 55% " san = ee — =m ‘dah ~~ *_...1948'M $1 106%] 10414 106%] 299]| 10435 10654 
BONS S GS A. sve -<-- to ane. ae 75% lst mtge s f 4s ser C. 1961 MN! 103} 103% 103%! 110" 96 
Devel & gen 6s AO} 69%) 67 71%| 89 = AL st mtge s f 4s ser C.------- = 
oy phage | hg ep eemmete +++ i ea *60 6B] 38 OF e Cash sales transacted during the current week and not included in the yearly 
St Louis Div Ist g 4s.......- 1951/3 J).....- «eter 106% 110% 
ee eS te Boe Clezeees 1028s i02s2| 64l| goae 10s Texas & Pacific Ist 58 2000, Nov. 25 at 117%. _ 
ist & ref 3s series C......-- 1968|J_ 3] 102%| 102% 102% of + aos dutbae current wink’ e thieseh Oetners wliiiiie 
So’western Gas & El 4s ser eg . 107% a t tte = _ 7 th, ik Cash oy Fs — week 2OG4 lot gale, not inetaded in years range. 
Staley (A E) Mig lat Medan 1946" Al 27 105% | y Ex-in ability impaired by maturity. + The price represen 
----1946)F Alj_..__- 105% 105%) 17)| 101 x Ex-interest. § Negot y able ét 
Standard Oi Ne 90 1964 J Di 104% 104% 104%| 34/| 100 104% | the dollar quotation per, 200-pound unit of bonds. A interest pay 
| RRR aN a ds tes 1953/5 3} 1025) 10244 102%] 74|| 98 10296 exchange rate of $4.8484. me sas bone ae 
Staten Island Ry ist 434s..._- 1943|/3 Dj.....- *103%4 106 |----|| 95 1 ~ q The following 1s a list of the New York Stock Exchange issues which 
*Studebaker Corp conv deb 63_1945|5 J} 79%| 77% 8134| 42/| 46% been called in their entirety: 
Swift & Co lst M 3%s_.._._.- 1950] MN} 107% 106% 107%| 28 tons a Crown Willamette Paper 6s 1951, Jan. 1, 1939 at 103. 
---1951/5 3).,----|*121  -----|- ime t 78 1946, Jan. 1, 1939 at 105. 
Fer.ce Scan cr O-tsds Sc 1a3¢ REAL 0 R108 ar ater use, 012 
Tennessee Corp deb 6s ser C...1944)M S/__.._- 4 coset] mann 9834 Hackensack Water 4s pr why 
rA-...1947/5 Di) 94 | 92 94 | 461) 7034 Republic Steel 4348 A 1950, Dec. 30 a 
Term Assn of St L 1st ¢ 4 His---190RiA SB} 10335) 10356 10326) Si) 10896 = San Antonio Pub’ Serv. 6s 1952, Jan. 1, 1939 at 110. feiss Sa 
ist cons gold 5s.....--.-.-- 1944)F A)...... 11334 113% 4); 10946 08 t Companies reported as being in bankruptcy. receivership, or reorg ~ ong 
neat es don tiie 1950|F Al 303] "87°? 803] ‘sil 70. ‘90° | Section 77 of the Bankruptey Act, or securities assumed by such omen 
Texas Corp deb 8546-.-------1061 5 D 10654 106% 1067 102 ari sere * Friday's = ye _— price. No sales transacted during curren 
i snccenel 1943/5 J3)/......|*..... eos * Bonds selling flat. 
Texas « Pact 1st got aa-See pee |e SEEN — yt 2 Deferred delivery sales transacted during the current week and not included in 
Gen & ref 5s series B_-.....- 1977|A O 85 69 8834 | the yearly range: 
Gen & ref 5s series C..___-- 1979|A O 87 No sales. 
x Pac Mo Pac Ter 6348 A.__1964(M $ BO” 104 
Tex Pac Mo Pac Ter eA... 
d Ave Ry Ist ref 4s 1960|\3 J 24% 45 Transactions at the New ite 5 reo Exchange, 
w'eAd) income 60. ----- Jan 1960)4 © a 8 Daily, Weekly and Yearly 
*Third Ave RR ist g 5s_-...- 
Tide ee eee ncwcee 1952)3 J 98 105% ee ge pias: } Unused Total 
Ist 68 dollar series. ------_-.1953]4. eis oa | pet Patee, |Mamwer”| “Gonas’ |For Bonds| Bonds | See 
Tol & Ohio Cent ret & imp 3340 1960) 50 80 . 2, 
Tol St Louis & West ist 48...-1950)A O}------|*---.. 6274|----|| 50 80 = Ser we $65,000! $3.532,000 
Tol W V & Ohio 4s series C_---1942/M $ “85-~ 108% | Seturday------ 1 Sey teal Ban ooo 811,000 176,000| 6,084,000 
Toronto Ham & Butt ist ¢ 40.-1946)3 Di. 117% 12155 | onasy ------- ."817,100| 5,288,000] _ 908,000] 000| 6,490,000 
Tri-Cont Corp be conv deb A-.1963|3 J 108 110 | weanesday .... 983,000] 6,014,000 1,272,000; 217-000; 7.808.000 
con -- oece ’ 7 ‘ , - , 
“tyro i Hydro Pee Pow 7 ~~ teal A 18 96 | Thursday -.---- 817;390| 5:510.000| 872,000] __190,000| 6,572,000 
Guar sec # Bencnecwonn--lVOL/F Al.) 26 “¢ {| 9) 245 88 | Friday....__-- , 
1,150,000' $36,419,000 
Ujigawa Elec Power s f 7s_-..- 1945)M S}__.__- *73 ae ee a A +4 “ a re S: 5,404,722! $30,089,000! $5,180,000! $ 
Union Electric (Mo) 3%s.---- 1962|3 J] 108%| 108% 108% Fr 7 10% Jan, 1 to Dec, 2 
t#*Union Elev Ry (Chic) 5s...1945|A 0} 10 10 10 15% 119 Week Ended Dec. 2 : . 
Union Oil of Calif 6s aad A] 115%] 11576 11636] 21)| 11576 e PR, +, a a 
ae wae ait in bikes te 1947/3. S| iii] 1s0s 111%] B8i| 10794 114% Exchange 1938 |_—«*1987 a 
4s_--1 
tat en &e ret 48.=-=---J M Bolts 1ses|_-- || 10036 116° | Stocks—No. of shares.| _6,404,722| 6,681,600| _271,654,553| 384,283,050 
bo well diene June 2008 sini ena eons - 
daw Ad open peta ome) Se) See See Te ee Se | tem... $1,160,000) 81,071,000) $151.260,008) . Sane cen aee 
oe ees Soe SNe -2 OT, OG Tee lel tl ae | gaehe Veer ont een. a eel aa's5e'o00] 1,300°183:000] | 1,058.782,000 
United Biscuit of Am deb 5s...1950)A 0}... 108% 108% 69% 82 | Rallroad,and industrial] 30,089. 35,256,000] 1,309,183, 953, 
United Cigar-Whelan Sts 5s...1952|A 0] 81 80% 81%] 60 $0” 81% . ae Spt gee erg 
United Drug Co (Del) 5s..-.-- ree 4 8} 70 +4, mS can 107 109% | Total__...--..---- $36,419,000! $42,976,000! $1,655,116, 617,341, 
‘anal 4s.....1944|M S/_....- “, seco 
ate ae ree tate 2 la st te | Sl oP Sta 
Vv 
U8 Steel Corp 3i¢8 debs — $Oaes Bl Meare) 10809: 10ste) Hee ee geht " SOP FP PF Stock and Bond Averages 
¢Un Steel Works 642 A..1951/3 D| 49%] 48% rit} isl] 2736 495 ; said it ities 
ed Lp rary biome tangs load all a8 isl] 27% 4933| Below are the daily closing averages 
—_ oe hie sas o.. a” 88% 94 bonds listed on the NewyYork Stock Exchange 
United Stockyards 44s w w..1951|A O|_____- 91 = 9 || 88% $,, | Stocks and bonds 
Vian poser & Light Ist bexzccioaale A| 97 | 9654 o7ee| 7ill 7896 9796 | as compiled by Dow, Jones & Co.: 
Utah Power & t — 36|| 45 60 = 
Pow & Light 5 4s.....-. 947|3 D 57 56% 58% ed -_ 
at ~ tote pGainarel 1950 F Al 57K| 56% 59 | 56) 45 59% Stocks Bonde 
101 10 10 
‘anadium Corp of Am conv 58.1941/A O| 100 | 99% 100%| 15) ee 
Vandalia cons g 4s series Sune OS Ae | Stee *10435 -...- ---=|| 104% a Date 30 20 15 Ts i. = Grote | Uewt- | 40 
Cons s f 4s series B__....... TIE Cnctasdl esiin ae en ae 2% Indus-| Rat- og " Ratls Rags ties Bonds 
t+Vera Crus & P iat gu 46---1934(3 a & aie: eee ee trials | roads Stocks | tréals 
Va Blec & Pow 3140 se B_.-- i068 M s| i734 xo" 4G) S8i1 128% 145% | Dec. 2] 147-53] 20.8 | 21-09 | 48.7 | 100.47] 02:72 
Iron Coal & Coke Ist g 5s.._1949| Mi S|____-- ---- : ; é a . 
Va & Southwest 19¢ § 60.122 2008|3 J{-2-2- worm i Bs Nov. 30| 149.82| 20.76 aB18 | 0.07 | 1) oe 
Ist cons 5s neon 1958|A O}___... 56% 57% Nov. 29 | 147.07| 20.06 | 21.64 | 48.10 | 107.02) 92.68 
Nov. 28 | 146.14] 28.95 | 21.60 | 47.84 | 106.91] 92.66 
Nov. 261 148.451 29.89 | 22. . : 
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3426 New York Curb Exchange—Weekly and Yearly Record Dec. 3, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Nov. 26, 1938) and ending the present Friday (Dec. 2, 1938). It is com iled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

‘riday 


Range Since Jan. 1, 1938 Week's Range Range Since Jan. 1, 1938 
0 


Las | 
Prices STOCKS ‘ f Prices 
ne ec Par : High Pa Low High 


Acme wire v t ¢ com...20 34 Feb | Birdsboro Steel Foundry 
Aero Supply Mfg class A.* 14 Feb Nov & Machine Co com....* 
Class B * 6 Nov | Blauner’s common * 
Agta Ansco Corp com..-.-1 34 34 50 July | Bliss (E W) common J 
Ainsworth Mfg common.5 Aug | Bliss & Laughlin com... 
Air Associates Inc com...1 400 Nov | Blue Ridge Corp com..-.-1 
Air Investors common. ..* % 1 Nov $3 opt conv pref ° 
Conv preferred a 00 Nov | Blumenthal (S) & Co....* 
Warrants % % Nov | Bohack (H C) Co com...* 
Alabama Gt pene. -0e yd 7% ist ay “meget 
Ala Power $7 pre 
$6 preferred Oct 
Alles & Fisher Inc com...* = We in aomeed ide 
Alltance Invest com pre! enn 
Allied Internat Invest com * % % Feb ed 
. . rd 
ug Dp 
Class A conv com....25 Nov | Brewster Aeronautical...1 
Aluminum Co common..* 116 122 58 Nov | Bridgeport Gas Light Co.* 
FP A cong wee = sate 00 111 112 50 Mov — Machine + 
uminum G ay ar 
Aluminum Industries com* 3 % Feb 
Aluminum Ltd recoromme” * f 




















A 
A 


American Capital— 
Class A common....10¢ British Amer Tobacco— 


Common class B....10c \% Am dep rets ord bearer£1 
7 00 Amer dep rets reg....£1 

British Celanese Ltd— 
Am dep rets ord rez..10s 
British Col Power cl A_-_-_* 
Brown Co 6% pref...100 
own Fence & Wire com.1 
Class A * 


pre 
$5.50 prior pref * 
Amer Centrifugal Corp..1 


S ose 
K RKKK 


Class A 25 
Class = with peanceeeent | 


Amer Fork & Hoe com..* 
Amer Gas & Elec com...* 
$6 preferred * 
American General Corp 10c 

H $2 preferred 1 
$2.50 preferred 1 
Amer Hard Rubber Co..50 
Amer Invest of Lil com...* 
Amer Laundry Macy...20 
Amer Lt & Trac com...25 
6% preterred 25 
Amer Mfg Co common 100 
Pr 100 


Buckeye Pipe Line 50 
Buff Niag & East Pr pref 25; 
$5 ist preferred ® 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets.-_ 
Burry Biscuit Corp..12 Ke 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 
Am dep 54% pref shs £1 
Calamba Sugar Estate... 
Camden Fire Ins Assoc. ..5 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 


— 


SRSRSTRSVaa IS wS8oS 
KRAKR KRKAK 


aK 


x 


Amer Pneumatic Service _* 
Amer Potash & Chemical. * 
Republics. ... _ 
Am Superpower Corp com* 
lst $6 preferred ° 
$6 series preterred 
Thread 
Anchor Post Fence 


Apex Elec Mfg Co com...* 
Appalachian El Pow pref * 
§Arcuturus Radio Tube--1 
Arkansas Nat Gas com-...* 

Commo: * 


-_ wo 
a= oe 
a 
QKror We 


= 
KKK 


Carnegie Metals com....1 
Carolina P & L $7 pref_...* 

$6 preferred ¢ 
Carrier Corp new conv...1 
Carter (J W) Co common_1 
Casco Products of 
Castie (A M) common..10 


Se awe 





anata 
x & 


Se 
Om com 
Nw & 
Gr os~ito 
RK KRKKK KRKKRK 


RK AKK K 


Preferred 10 
Arkansas P & L $7 pref. .* 
Art Metal Works com.._5 
Ashland Oil & Ref Co_._.1 
Associated Elec ustries 


Ind 
Amer deposit rets__..£1 
Elec— 


@ 
NEW OOO 


$7 div preferred 

ist pre 
Cent Hud G & E com._-..* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod... 1 
Cent Pow & Lt 7% pfd 100 
Cent & South West Util 50c 


¥ 
@ wor Smror SxawHwakh was = 


RE RK KKKS KRKKKKK 


© 
o& 


KAR 


1 
preferred 100 
Conv pref opt ser ‘29.100 
Centrifugal Pipe * 
Chamberlin Metal Weather 

Strip Co 6 


tlan 
Atlantic Coast Line Co_.50 
Atlas Corp warrants 


RS 


338.8 
* 


Bs8 


wo 
mAs OT 
RRR 


& 
Sw 


RRKK TKK KK 
te 
© 


we 


COA OMmIGDOES Ww 
= 


City & Suburban Homes 10 
Clark Controller Co 1 
Clayton & Lambert Mfg-_-. 

Cleveland Elec Dlum_... 

Cleveland Tractor com -_..* 
Clinchfield Coal .-100} 
Club Alum Utensil pow 
Cockshutt Plow Co com..* 


Samana 
RK 





-_ 
Bi co 09 me ag 09 Sno ms OS tO 


AmeBaorSwmod 
RK RKKKK RKAK 


a 


Crees) 
RRR KKK RRR 


— me 

or 65 G00 00m Oo 
A 

e 





KLRKKK KKK 
> —_ 
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80 
ey 
xe 
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Volume 147 New York Curb Exchange—Continued—Page 2 3427 
Friday Sales Friday Sales 
STOCKS Last |Week'’s Range| for | Range Since Jan.1, 1938 , STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
(Conttwued) Sale | of Prices | Week (Continued) Sale | of Prices | Week 
Pat| Price |Low High\| Shares Low High | Par| Price |Low Hitoh| Shares Low High 
Compo Shoe Mach— | Fox (Peter) Brew Co.....5 9% «9 7% Jani 10% J 
el) eee une 
V t c ext to 1946..-.-- | Se 16 16% 300} 11 Mar] 16% Nov Franklin Ryaon Corp....1 a" s oe HS , Apr Bi uly 
Consol Biscuit Co. ....-- i 6% 6% 26% 300 3% Jan 7% Sept | Froedtert Grain & Malt— 
Consol Copper Mines... -5 6% 6% 7%] 5,700) 3% Mar| 8% Oct SOD «me ciiccwuinns 1 200} 6} Mar; 9% Nov 
Consol G E L P Balt com 70%| 70 71 1,500; 55 Mar) 74 July Con. partic pref...-- 15 350} 14% Jan} 218 
5% pref class A....- _ BRED cm FESR Se hs 113 Aug} 117 Nov | Fruehauf Trailer Co... -_- 1 200 5% Mar) 12% Nov 
msol Gas Utilities--.--1) 1g = 156) 1,500 %i¢ Apri 134 May | Fuller (Geo A) Co com.._1 150} 6% Mar] 19% Sept 
Conso] Min & Smeit Ltd- 6 Bas. os 61 61 50} 48% Apr) 65% Oct $3 conv preterred__-_- — SRE EROS EOS ’ 18 Mar) 25% Sept 
Consol Retail Stores..-..1| 4 4 200 2% Mar 5 July 4% conv preferred _ ..100 75| 28 Mar} 43 Oct 
8% preferred-._.--- ido ES PERE ga eccae 70 July| 873% Oct , Gamewell Co $6 conv p’..*|/.__|.....5§ _....|_..___ 78 Novi 87 Jan 
Consol Royalty Oil----- 10 sc SE 1% 1% 200 1% June} 1% Jan Gatineau Power Cocom.*|.. |... _....| _..... 7% Mar| 12 Aug 
nso! Steel Corp com...*| 534 5% «646%! 1,400) 2% Mari 7% Oct 5% preferred_.....- ee eee ee 75 Apri 89% Nov 
Cont G & E7%, prior pf ido] ° 8244 84 125} 67% Apri 86 Oct | General Alloys Co_..____ StS 2 2 100} 1% Mar| 2% July 
Continenta! Oil of Mex...1 \% \% 100 &jg May % Jan | Gen Elertric Co Lta— 
Cont Roll & Steel Fdy-.-*| 8%) $s 9 700} 4% May) 11 Nov! _ Amer deprets ord reg-£1/______ is 18 100| 16% Mar) 19% Jan 
Cook Paint & Varnish-..*) 92 | 2 6% Mar| 11% Sept | Gen Fireproofing com.--.*| "~~~ 13% 13%| 500| 9 Mar) 15% Oct 
$4 preferred_.......-- , CTEM Resets are: 51 Apr) 54% Mar | Gen Gas & E16% prefB..*| | 41% Nov Nov 
per Bessemer com -....* 7% 7% 8] 1,400 4% Mar! 10% Oct | General Investment com. 1 % % The 300 \y% Apr % July 
$3 preference..... a e ais Fe 14. Mari 21 Nov ee ide, me E a Eg ee ae 40% Sept} 58 Oct 
Copper Range Co.....-- *| 5% 5 55 500} 4% May! 8 July fai ae iE: leg Nga 500 igg May te, Aug 
Copperweid Steel com..10)______ 26 26% 200] 18% June} 30 Aug | Gen Outdoor Adv6% pil00)______ 77 «11% 50} 65 Feb} 80 July 
Corroon & Reynol Gen Pub Serv $6 pref....*) _____ 45% 49 80} 30 Mar| 53 July 
Common-..-..--.---- 1) 2%] 24% 2%] 400) 1% Mari 3% July | Gen Rayon CoAstock...*) |...) _.-..} -..-_. % Augi} 1 Jan 
SG preferred A£.22650-2 tt eh eee. 5334 May| 75 Nov | General Telephone com. 20 16%| 155% 16%] 1,500) 8% Mar| 16% Nov 
Cosden Petroleum com...1|______ ~ 2,200 % Junel 2% Jan $3 conv preferred_.....*|..____ 48 48 200} 40 Mari 48 Sept 
5% conv Cee 5% 5% 5% 100 Ds .— 18% — = Tire & Rubber— 

SSSA eR NONE. cenclsowse. o+e=s] conse 6 an eferred A_....100]_.....] 95 95 10} 72 duly Nov 
Cramp (Wm) &Sonscom.1); % % 300 % May 1% Feb | Gen Went Gn Bem Meters, Pas; a abt, ts! 4 Apr one Oct 
Creole Petroleum eeccnece 5 22%| 222% 22%!1 3,200) 17% Mar) 27% Jan; $3 preferred........_- *| 32%] 31% 32% 150| 26% Mar! 32% Dec 
Crocker Wheeler Elec---- 8 7% 8 1,600] 3% Mar| 10% Nov Coorsis Power $6 pref__.*|______ 80% 80% 25| 58 Apr| 82% Nov 
Croft Brewing Co-...-.-.- 1 % % %1 4,700 Sig Mar ti July ikednsmens« TEnnmesdtnouie Lahacel.« dame 57 May! 62 June 
Crowley, Milner & Co-..*/______ 3% 3% 100} 3 Jan) 5& Jan Gilbert Cg a a aR Ae pagan! 4% Mari 7% Oct 
Crown Cent Petrol (Md)-5|______ 2% 2% 100 2% Nov 5 . Jan PRO a tendne made s * 30 30 30 20} 30 June} 41 Feb 
Crown Cork Internat A..*/_ 9% 9% 100} 8 Sept) 11% July | Gilehrist Co._.......... We cuchskeedns Amnael wisi d 5. Apri 6% Jan 
Crown Drug hema 1% 1% 1%] 1,100 1 Mar; 1% Jan} Glen Alden Coal......-. * 5% 54% _5%) 5,500) 4% May 7 July 

ee EOE OE, 25 nat’ TTS pan Be. | sR: 14 June} 20 ‘Sept | Godchaux Sugars class A.*/______ 31 31 50} 26 Mar) 35 Jan 
Crystal Ot] Ref com__--- % % % 100 % Jan| 1 July SO iis seeudnebive=s *| 10 10 10% 600} 9% Sept; 17% Feb 
6% preferred_.-...-.- dates Rags eee ey Jan| 24 Aug $7 preferred._..__.__. RE RE ME AO ee raha" 88 Sept] 98 Oct 
Cuban Tobacco com vyte.®* 3% 3% 3%! 4,300 2% Mar 5% July | Goldfield Consot Mines _-_1 % % ¥%| 3,500 lig May ‘ie Jan 
Cuneo Press Ine. .....-..*__.__- 42% 45 250| 25 May| 47% Nov | Gorham Inc class A__.-_- :, SR Rp: eae: 2 Feb| 3% Oct 
644% preferred. --.-.. io 110 110 110 40} 102 Jan} 110 Dec $3 preieried.........*| 20%] 19% 20% 250} 16 Apr] 24 July 
Darby Petroleum com...5)______ 7% 7%1 1,100 5% Mar] 10% Aug | Gorham Mig 
Davenport Hosiery Milis_*}______ PUR Nie BE a 10 May! 16% Oct V t ec agreement extend. */__.._.}.....  .....] -..-.. 13% Mar| 22% Nov 
Dayton — Mfg com.*/______ 4% 15% 400 5% Apri 17% Nov Grand Nation’! Films incl % % 516} 7,600 Mar 1% Jan 
Dejay Fan mons hubgrapet) _ Peeee : eae ee oan 7 Fi ae —s Gren Tensn Pas — ‘ are +P 7% 1% 100 ox Bar its Jan 
Sneccsennmeehl. 2... 4% 4% 200 ar ap ray P n. 10%} 10% 11%] 4,900 “4% Mar 1% Nov 
Dennison Mfg Ut Weng io bass ainsi waa tana eae 25 Mar; 40 Jan ' Great Atl & Pac Tea— 
Derby Ol! & Ref p com * Pri 57] 1% «41% 200 1% Sept 3% Jan Non-vot com stock. ...*/__..__ 66% 70% 400} 36 Mar! 72 Nov 
A conv preferred......% 22... ....- ee ae 37% June] 58 Feb 7% ist preferred_...100)._____ 124 125 225 117% Apri 125 Aug 
Detroit Gasket & Migs 221 i de 8% 8% 300 5% June| 9% July | Gt Northern Paper--. .- 25) 38 38 = s «89 750, 25% Apri 39% Nov 
6% pref w w....-.--- __,, al 14% 14% 100} 10% Mar| 15% Nov | Greenfield Tap & Die_._.*/_____- 7% 7% 600| 4% Mar) 8% Aug 
Detroit Gray Irop Fdy...1 1% 1% 1%] 1,600 1% Mar 2% July | Grocery Sts Prod com .25c]______ 2% 2% 100 % Mar 3 Jan 
Det Mich Stove Co com..1 2 2 100 1% May 3% Jan | Grumman Alfrorait Engt.1| 18 17% 19% ,800 8% May) 19% Nov 
Detroit Paper Prod...... 1 2 2 100 1% May 3% July | Guardian Investors....-.- 1 316 516 6 400 % Sept 446 Nov 
Detroit Steel Products...*| 2914) 29 30% 900} 14 Mar| 35% Oct | Gulf Of) Corp_...__...25}]_._._. 237% 40%) 6,000) 33 Mar) 46% July 
Diamond Shoe Corp com.*/______ 14% 14% 25} 11 May! 16% Sept | Gulf States Uti $5.50 pret * . PSSS Brag pro alas 72 Feb| 90% Nov 
Distilled Liquors EE eelNe PSE atl 2% 9 Jan preterred._.......- 101 100 101 40} 81 Jan| 101 Oct 
Distillers Co Ltd_..----. _. eR pare BES, Saag 21% Nov] 24% Feb | Gypsum Lime & iiabast.¢ BERS Rg RE ee. Frere 5 June| 7% Oct 
Diveo-Twin Truck com-.-1)______ 3% 3% 100 2% Mar 3% Jan | Hall Lamp Co..........*}_..... 2% 2%! 1,200 1% Mar| 3% July 
Dobeckmun Co common.1j_____- 8 8 100 - Dec] 13 SR EE Ol in induw mansines 5 a Tee 10 10% 200 9 Mar 12 Jan 
Dominion steel & Coal B 25 ci eae 10% 10% 100 9 Sept! 16% July | Hartford Elec Light....25)_.....]..... —--..}] -..._- 50 <Apri 64 July 
Pd ae a. EE 65 67 60| 47 Mar!) 67 #«~°\Nov | Hartford Rayon vt e....1 1% 1% 1%! 1,300 1 Apri 2% Aug 
Driver fo OR. ncnees io aS 19 19 100} 11% Mar| 24 Oct | Hartman Tobaste Co....*]......}...-. <--..] <...-- Sis Nov 1% Jan 
ferred....... a 110 110% 20} 103 June} 110% Nov | Harvard Brewing Co_.-.-.1 1 1 1 200 % Mar 1% Oct 
Dubilter C Condenser et i} - 1% 1 1 900 % Se 2 Feb | Hat Corpof Am el B com_i/____-_- 4% 4% 200| 2% June} 6 Jan 
Duke Power Co....-..100}_____- 65 65% 525} 54 Mari 67 Nov | Hazeltine Corp....-...-- *| 28 8 29%} 2,100} 13% Mar] 29% Oct 
Durham Hosiery el Scan ,, =e 3% «63% 100 % Jan 5% Nov | Hearn Dept Store com.._5 6 6 6%| 1,200 4% May 9 Jan 
Duro-Test Corp com-..-..- 1 5% 5 5%] 3,000} 3% Apri 6% Jan 6% conv peaeeres... -59 a ee ee 20 Apri 30% Oct 
Duval Texas Suilphur....*)______ 7% 7% 500 6 May 9% Feb | Hecla Mining Co... -.- 25¢ 8% 8% 9%] 3,300 6% May| 12 Oct 
Sa ine 13 11 13%} 9,300 7 14% Nov | Helena y Weseanrenpeeccata’ sie MES. 4% 5 300 2% Mar 5 Nov 
East Gas & Fuel CE is catndvcnmwdnens i iiacudiinilihelin, oe eu oidaded 5% Sept 8% Nov 
RRS! Sam 1% 1% 1%! 1,300 1% Sept 3% Jan | Heller Co a oy oneehalll CTR A A Alea: 5% Mar 8% 
4%% prior preferred. 100}_____- 19 20% 400; 19 Novi 52 May Preferred w w_..-... De ciicieatice 24% 24% 100} 18 Mari 26 # £=Nov 

Mes as ane 10%} 10% 13% 950; 10 Sept; 31 Jan | Hewitt Rubber eae Re 10 100 6 Mar| 11% 
Fastern Malleable Iron. .25 LY | SC FU: SRE 6% Apri 13 Nov ge Roe mical...... RB 38 38 100} 27 Mar) 41% Nov 
Eastern States Corp..... 1% 1% 41k 200 % Mar 1% Jan res (Chas F) I co coins eal miietiods cinta Aa gnbiedl 40 Mar; 57 Nov 

er SPN TEN Be cli ncae | cumssh aabeee 14 Mar Jan Hoe Cr ot Ce Mies tO cduacacine oneal asncen 54% Mar| 13% July 
$6 preferred series B_..*|_____. 20 20 25| 13 Mar Oct | Hollinger Consol G M_.-.5}_..-..- 14% 14% 200} 11% Mar| 15% Aug 
Easy Washing Mach B_..* 3% 3% 3% 400 2% June 4% Jan | Holophane Co common.-.*}_..... 12% 12% 200 9 May; 16% July 
Economy Grocery Stores. *|__--__- 14% 14% 50} 13 Jan} 15 Nov | Holt (Henry) & Co cl A..*..---./..--. ---.-] ------ 5% Mar 8% Oct 
Edison Bros Stores_...__ _ 15% 16 400} 10% Aprt 17% Nov | Hormel (Geo A) & Cocom*| 24 24 24 50} 18 June| 24 Dec 
Eisler Electric Corp_..-_- Rap AE 1% 41% 600 % Mar 1% Jan | Horn (A C) Cocommon..1/_....-)....-. ----.-] ------ 2% Sept; 4 Feb 
% 10%| 47,100 4% Mar| 15% Oct | Horn & Hardart......-- iciddieind 35% 736 325| 21% Jan| 36 Oct 
57% 700| 36 Mar’ 65  ~ Oct 5% preferred.......100!__.... 106% 106% 10} 98% Jan! 106% Nov 
66 2,200; 42 Mar 70 Oct | Hubbell (Harvey) Inc....5 .....-j...-. ----. -.--.- 8 15 Nov 
2% 800 2 Mar 7 Oct | Humble Of] & Ref______. 66%) 65% 67%) 8,000) 56 Mar, 72% July 
2% 800 2 Mar 6% Oct | Hummel-Ross Fibre Corp 5 3% 3% 4 600 2% Mar 6% Jan 
26% 100} 15% Mar) 35 Jan | Hussmann-Ligonier Co...*|......|..--. -~-.--]| -.---- 11% Sept]; 12 July 
4% 600 2% Mar 5% July | §Huylers of Del Inc— 
NN an asic ach bin hiewe soe % 5% 100 Me Mar % Oct 
2 1,400 1% Apr 2% July 7% oret stamped. ..100 7% 7% 8 300 4% Mar 9 July 
eegnel canene Apr! 76 July 7% pref unstamped - - 100 8 8 8 50} 7% Jan 8 Nov 
PREIEE | RPE 2% Sept 6 Jan | Hydro Electric Securities.*|/......|..... --.--] -.---- 3 Mari 5% July 
10%} 1,000}; 10 Mar] 13 Jan Hydrade Food Prod. ....5 1% 1% 1 900 1% June} 2% Jan 
1% 400 ‘Sig Oct] 2% Oct | Hygrade Sylvania Corp..*|....-- 23 23 50} 15 June] 33% Jan 
21% 200} 16% June} 24% Nov | Illinois Iowa Power Co...*|..-.-- 4 4% 600 2 Mar 5% Nov 
nce wem egal 31% Jan| 58% Nov ed conv aoe 18%| 18% 1,700} 12 22% Nov 
Vv arrear ctfis._......- 5% 54% 5%] 1,300 3 Sept 6% Oct 
46% 75| 28 Jan| 56 May Miteote Pcmditdunstewe og, REA IO Ce EERE OP Rus 5% 13% Jan 
47 25| 28 Feb| 65% May | Llluminatine Shares A__._* 56 56 25] 48% Jan) 56 #£=x‘Nov 
52 650| 28 Jan| 57% May | Imperial Chem Indus._£1 7% 7% 7% 100 7% Nov 8% Jan 
54% 400} 32 Jan| 58 May | Imperial Oni (Can) coup..*/.....- 216% 17%| 3,700) 14% Sept} 19% Mar 
check one ..-| 17% May| 22 Feb Registered...........%|....--]| 17 17%| -.----| 15% Sept] 19 Mar 
9% 400} 6% Mar] 12 Oct | Imperial Tobacco ot Can.5| 15%| 15% 15% 100} 13% Mar| 15% July 
16} 3,800 % Mar 14,4 Jan | Imperial Tobacco o: Great 
9%! 1,700 7 May! 13 Jan Britain & Ireland....£1}....-- 30% 30% 800| 30% Nov) 87% Jan 
‘ocak ab Alea 19 Sept] 31 Jan | Indiana Line......10]...---| 6% 6% 100) 6% Jan| 9% Aug 
Sy St Ce OE SO. cnc clienas conned uscontl 5 Sept; 16 Mar 
1 2,800 lyg Mar Sig July | 7% preterred...._.. Ri sdhatteabiabiiihes dha ddim 8% Oct] 19} May 
9%| 4,300) 2 Mar! 10% Nov indpis F a 6% ot pt..100 RAGED Accel Pega prolate 82 Apr| 103 Oct 
7% 100 6% Mar! 10 Apr 
ienkth wosnee 16% Mar| 22 Nov Non-voting class A....° ae 1 1 200 K% Oct 1% Jan 
4%| 1,200; 4 Mar, 6% July NE i sa en cane nipen reves EE 1 1 100 % Sept 1% Feb 
Mine ebebnt. sccbel pees cs 4% Mar 8% Jan} Industrial Finance— 
Ferro Enamel Corp..._.. «Re 19% 19% 300} 14% Sept Jan V tccommon.......-- UT) 16 4% 200 ¥% Nov % July 
Fiat Amer dep rights._....}------ 9% 10 200 9% Nov] 14% Mar % preterred....... 8% 8% 8% 25 7 Febj 13 Oct 
Fidelio Brewery.........1]------ 5i6 %1 1,200 4:6 Sept 146 Jan | Insurance Co of No Am.10| 68%) 66% 68%] 1,050) 48% Mar) 69% Nov 
Fire Association (Phila) . 10} --- -- - 61 61% 40| 39% Apr Nov | International 22 22 22 100} 16% Mar} 23 Nov 
Fisk Rubber Corp....._- 1} 10% 8% 10%] 3,800 + Mar| 11% Oct | Internat Hydro 
$6 preferred_......- 74 72% 74 150| 48% Mar! 77% Oct Pret $3.50 series... .. 18 17% 18 700 8% Apr) 23 Oct 
Florida P & L $7 pref....*| 69%4| 63% 70 500} 26 Marl 75% Oct A stock purch warrants.|......j..... ----.] ----.-- % Feb % May 
Ford Hotels Co Inc______®]------]----. --.--] ------ 28% Sept] 28% Sept | Internat Metal Induscl A */__....|..... -....| -.---- 6 Apr, 8% Aug 
Ford Motor Co Ltd— Internat Paper & Pow warr| 3%| 3% 3%} 5,700] 1% Mar| 4% Nov 
Am dep retsordreg...£1| 3%] 3% 3%] 1,000] 3% Sept] 55% Jan | International ? 28%] 5,600} 21 Sept] 31% Mar 
Ford Motor of Can cl A_.*| 21%| 20% 22%] 2,000) 14% Mar) 24 Oct Registered ......-...- MSS SER rata: Gem 22% Sept; 31 Mar 
"VAR eee ey 20% 21% 650} 15 Mar) 24% Oct | International Products. ..*).....- 3% 3%| 1,500] 2% Mar) 4% Feb 
Ford Motor of France— Internat Radio Corp... -_- 9% 9 11%} 5,700 5 Mar) 14% Nov 
Amer dep rets...100 tres|------]--.-. --.--] ------ 1% Mar| 2% Apr Saiety Razor B.* % % 200 % Jani 1 June 
International Utility— 
, Rh Shae aie ae Se 8 8 100 6 Mar 9 Jan 
B sedan ce Bes ee 
1.75 preterred.....--. PRS 
§ -50 prior pref......- " ssaliiighdt ss” 33 100} 24% Apri 35 Nov 
Warrants series of 1940__|......|----- -----] ------ he Feb % Jan} 
International Vitamin. _- 4% 4 4%!| 1,900 2% Mar % July 
Interstate Home Equip-..1/..-..-- 5% 5% 400 2% June 









































——— 
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Dec. 3, 


1938 











STOCKS 


(Continued) 
Par 





Interstate Power $7 pret..* 
Investors Royalty 1 
Iron Fireman Mig vt c--* 
Irving Air Chute 1 
Italian Superpower ated 


7% preferred 
Jones & Laughlin Steel. 100 
Julian & Kokenge com. .-.* 
Kansas G & E 7% pret. at 


Ken-Rad Tube & Lamp A * 


Kimberly-Clark 6% pf-100 
Kings Co Ltd 7% 


Kirby Petroleum 


Friday 
Last 
Sale 
Price 


Week's Range 


Sales 
jor 
Week 
Shares 


Range Stnce Jan. 1, 1938 





Low 





1 
Kirki'd Lake GM ColLtdl; ___ 


Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Co10 
Knott Corp common.-...1 
eeoeceer © Stores Inc 

Co 6% pret...100 


Kreuger Brewing Co 
Lackawanna RE (N J). io 
Lake Shores Mines Ltd-- 
Lakey Foundry & Machb-1 
Lane Bryant 7% pref..100 
Lefcourt Realty common. 1 


Packing 

Louisiana ae & Explor. 1 
Louisiana P & L $6 pret-- 

Lucky Tiger Comb G M. io 
Ludlow Valve Mig. Co...* 
Lynch Corp common....5 
Majestic Radio & Tel....1 
Manati Sugar opt warr..-. 
Mangel Sto 1 





Marion Steam Shovel..-..* 
Mass Util Assoc v t c...-1 


64% A rem --008 
Mesabi Iron Co 1 
Metal Textile Corp. .-..25c 


Metropolitan Edison— 


Michigan  olbe Corp..1 
ee eee & Ol 4 1 








15% 
16% 
56 
3% 





3388 





2% Mar 
Ss3 May 
Mar 

Mar 

Oct 

May 
Sept 


Apr 


8& 


Qe 
“—- Dar 


© 
ie 
KRRAK KR REX RK KKK 


= th 


~ = — 
N -RPerOQGH GaOr 
RRR K 


2 
a 


x 


BEXuwe Sa 
RERKRKRK 


sete § 


ad 


Sawe SBSS8a-~ 


RK RRA 
ES 
& 


— 
ot 
oa 
> 


ve Boze 
PEELE 


NOSQ 








For footnotes see page 3431 


7% 
4 
1944 





SowkS~ 
ERK RK RRK 


wo 
oo “On 


] Pacific G & E 6% 1st pf.25) 





STOCKS 
(Continued) 


Range Since Jan. 1, 1938 





Low | 


High 








Nat Auto Fibre com 
Nat Bellas Hess com 
National Candy Co - ---- 
National po. Lines com-1 
$3 conv pr 50 
National Container (Del) - 1 
National Fuel G 
Nat Mig & Stores meres 
National Ol! Products -.-- 
National P & L $6 pref.-- 
National Reiining Co...25 
Nat Rubber Mach ° 
Nat Service common 
Conv part preferred...* 
National Steel Car Ltd _..* 
National Sugar Refining.* 
National Tea 5% % pref.10 
National Transit. .-.12.50) 
Nat Tunnel & Mines 
Nat Union Radio Corp..-.1 
* 


Cc 
Nebel (Oscar) Co com..-..* 
Nebraska Pow 7% pref.100 
Nehi Corp common 
ist pr 

Nelson (Herman) Corp...5 
Neptune Meter class A-..* 
Nestie Le Mur Co cl A...* 
Nevada Calif Elec com _100 

erred 100 


% preferred 
New England Tel & Tel 100 
New Haven Clock Co....* 


New Process Co > 
N Y Auction Co com....* 
Y City Omnibus — 


Class A opt warrants .--.-. 

Class B opt warrants-.--. 
Niagara 

Class B common 

Class A preferred....100 
Niles-Bement-Pond 
Nineteen HundredCorp B i 


$6 preferred 
North Amer Rayon cl A..* 
Class B common ° 
6% prior preferred... .50 
No Am Utility Securities.* 
Nor Central Texas Ot!_.-5 
Nor European Ol com.-..1 
Nor Ind Pub Ser 6% pt. at 


Northern Pipe Line 

Nor Sts Pow com cl A..100 
Northwest Engineering -- 
Novadel-Agene Corp....* 
Ohio Brass Co cl B com... * 


Ohio O11 6% pref 

Ohio Power &% pref-.-100 

Ohio P 87% Ist pref...100 
6% ist preferred....100 

Ollstocks Ltd common...5 

Oklahoma Nat Gas com.15: 
$3 preferred 50 
6% conv prior gmat 

Oldetyme Distillers 


Pacitic Can Co common. .* 


de hey Ist preferred...25 
fic Ltg $6 ? 


Pacific P & L7% pret. -100 
Pacific Public Serv n-v_..* p 














Mar 


$3 


aa 
ee a -t-) 
KRKEK FX 


wo 
oa 
DN 


is 
Seance 


Nv 
Soe w 
KRKRKK RKKKK 





aos Oct 
pp 


11% 
37 


BRS SSSRGRgRG TS IE RS ees S28: 288 3 v8 : eegtre: 





2 = 
~_ 
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STOCKS 
(Continued) 


Range Since Jan. 1, 1938 





High 





Range Since Jan. 1, 1938 |} 








BNR cibcnwdinns 
Polaris Mining Co..--.- 25¢ 
trero Sugar common. ..5 
Powdrell & Alexander... - 
Power Corp of Canada... 
6% ist preferred....100 
Pratt & Lambert Co..... ° 


eee eeoree 


ae 


Puget Sound P & L— 


$6 preferred 
Puget Sound Pulp & Tim.* 
Pyle-National Co com. .-.5 
Pyrene Manufacturing -_10 


M xe 
en Oats common. .-.. 
Quebec ey Co..----.* 
Ry & com...* 
Railway & Util Invest A..1 

Concrete Pile— 
$3 conv preferred__--__* 

m Mfg com... .50c} 
Red Bank Oli Co....-.-- 
Reed Roller Bit Co...-..- * 


Reybarn Co Inc....-.--- 
Reynolds Investing -~..--- 

Stix Dry Goods....- * 
Rieh Radiator. -.-.-. 1 
ite Gants Vater Gas Co- 


oting trust ctfs 1 
Rochester G&E6%pfD 100 
Roeser & Pendleton Inc..* 
Rolls Royce Ltd— 

Am dep rets ord reg--.- £1 
com 


Rome Cable _ 
TR cerns 

Root Petroleum Co....--. 1 

a yh mee Ea 20 

Royalite Oil Co Ltd.-..-* 


1 
Ryan Consol Petrol-_-.--- ¢ 
Ryerson & Haynes com..1 
Safety Car Heat & Lt....* 
St Lawrence Corp neem 








$2 conv pref A.-....-. 
com.....-. 5 
iii declietbion 100 
Salt Dome OtiCo....-.-- 1 
United Corp com 1 
Savoy Oll Co._......--- 
Co common......- * 
Scovill Mfg........-.-- 
Elec $6 pref... 
Lace common. -.* 
Scranton Spring Brook 
Water Service pref.-.-- 
— Steel Co com.-..--. 


com...* 
Selby Shoe Co__....---- 
Industries Inc— 
COUN abo ce aceesd 


Serrick Corp (The) ------ 1 


5% cum pref ser AAA 100 
Sherwin-Williams of Can.* 
Shreveport E! Dorado Pipe 

Line stamped.-_..-.-. -25 
Silex Co common. .-..-_- 
Simmons-Boardman Pub | 
$3 conv pref_......... 


Simmons H' ware & Paina , 


Simplicity Pattern com. __1 


Amer dep rets ord reg. £1 
Sioux City G& E7% pt 100 
Skinner Organ_-_..-..-.-.-- 
Smith (H) Paper Mills. 


Solar Mfg. Co.....-.-. Jt 
Sonotone Cort .......--.- | 
Soss Mfg com. .....-..- 1 


6% preferred 

5% % pref series C__..25 
Southern Colo Pow ec} A_25 
7% preferred....... 100 











[SSe wa BaSeSe 
RX KK KRKKK 


o8e 
fK 


eS Ronen abweae whaaSs wonme 
x FR KR KK KK KR 


— 


wo 


S-8RF NO = 
KRKK RKKK 








1% 


= Oye 








STOCKS 
(Continued) 
Par 
South New Engi Tel... 100 
Southern Pipe Line..... 10 
Southern Union Gas..... : 


rommens he, apa | 

Stahl-Meyer Inc.......-. ag 
Brewing Co.... 

Cap & Seal com.1 

Conv preferred...... 10 

1 

$1.60 conv preferred _.20} 

Standard Invest $544 pref* 

Standard (Ky)...... 10 

Standard (Neb) ....25 

ws Oil (Ohio) 

Standard Pow & Lt.....-. 1 

Common class B.....-. * 

Standard Products Co. ...1 
Standard Silver a 

Standard Steel Spring-...5 
Standard Tube ci B_.-..- 

Starrett (The) Corp v t c.1 
Steel Co of Can Ltd..-..-. 


5% preferred....-. 
Sterling Aluminum Prod-.1 
Sterling Brewers Inc... -.. 1 
Sterling Inc...........- 
Stetson (J B) Co com..-- 
Stinnes (Hugo) Corp..--5 
Stroock (8) Co.......... * 
Sullivan Machinery -.....- hs 

 ) eee 1 

54% conv pref...... 5 
Superior Ol) Co (Calif). .25 
Superior Port Cement 

$3.30 A part......-.-- * 

Class B com ........-- * 


Texon Oil & Land Co....2 
Thew Sho 
Tilo Roofing Inc.......-. 1 


Oll Co....10 
Tri-Continental ite 
Trunsz Pork Stores Inc...* 
Tubize Wy apenvisd = 
Tung-Sol Lamp Works..-.1 

div. preferred..-... 
Ulen & Co ser A pref....- 
od Mig Go-n 10 
Union Gas by Ne per 
Union Investment com--_* 
nion Premier ball 
Union Traction Co-..-- 


United Lt & Pow com A.* 
em class B....-. ; 
United Mili Produsta---* 
United Molasses Co—---- 
Am dep rets ord reg... 
United N J RR & Canal 100 
United Profit Sh unt 
10% preterred......-. 10 


ee ee 


ze 


$3 no 00-22 ~ cr nots 
KK 


BS vo cra os 


_ 
aa 


Senaawsh 


-» 


KK EK KR KKK KKKKKK XK 


Sar 


- 


= 
= 


KEK 


o 


Reawooaw ae 


ze KK 


wow 
x K 


S 
KRAKK 
S 


SB. 


2 aub8- 
KRKK TKR KK 


Qo 


to 


na Oe 
AKKKRK 
to 
- NYROKDWD ROO 


~ 
oo 


iS) 
nw 





U 8 and Intl ad® 
ist pret with warr._..1* 
U 8 Lines pref._......-- 
U 8 Playing Card.....- 10} 
U 8 Radiater com....--.. 
U 8 Rubber Recisiming..* 
U 8 Stores Corp com....* 
$7 cunv ist pref.....-.- ad 
United Stores vy t o....-.* 


Universal Producw Co...* 
‘tab-Idaho Sugar 5 
Utah Pow & Lt $7 pref. ..* 


RRAK 
OO ae 
KR KR 














June 

Oct 
Mar 
July 


% Mar 


Apr 
May 


Feb 
Nov 
Mar 
Nov 


Mar 
Jap 





j 
} 
; 

| 


For footnotes see page 3431. 
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New York Curb Exchange—Continued—Page 5 Dec. 3, 1938 


STOCKS Last ‘or | Range Since Jan. 1, 1938 BONDS Week's Range Range Since Jan. 1, 1938 


: r ‘ontin ‘ of Prices 
(Concluded) Pes (Continued) Low High Low High 
































Utah Radio Products.---} Deiaware E) Pow 548.1959 104 105 , 97% 105 
Utility Equities Corp....~* A Denver Gas & Elec 5s_1949 106% 107% , 106 5% 


4 6% 
3% 5% 
% % 


AES 
— am 
¥ 
8 
FERK 


sb 


% 4% 

63 65% 
110 110% 
73 76% 
109% 109% 
104% 104% 
99% 100% 


156% 58 
107% 108 
78% 


103 «103 

101% 102 
First Bohemian Glass 7s '57 ee 

Florida Power 4s ser C 1966 89 90 
Florida mower & 14 80.8808 944% 95% 
Electric & Gas— 

5s ex-warr stamped. 1944 96% 97% 
Gatineau Power a 60.5855 ; 


Hasta BBer 
RKKKKEREKK TK 


PKORMWO— we I KAS 


RTE 


- OP a . enannS we Bmw 
— 


oo 
KK RAKK PK KEKE SK KK KEKKE 


x 
ao 


Gen Pub Util 6%s A.1956 
General Rayon 6s A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s ..1967 
Georgia Pow 4& Lt 58. .1978 
*Gesfurel 66 1953 


Foo 


KRAKKK KKK 
— 


89 % 
108% 108% 
55% 55 
+50 52 
444% 45 
t1017s2 102% 
100% 100% 
$25 40 


~~ = 
NOWSOCoOUe-it0 


RRS 


REE tic! 
95% 96 
102% 103 
t101 102 
108% 108% 
8 30 
t103% 104 Food 62% 62% 
1949 63 63 
102% 103% 106% 107 
oof "90" 100% 
8914 89% 96% 97% 
83% 85 
105% 105% 


88% 89 
108 18% 
101 Sel Fae 





gi 5 


— 
Qnr~ 
2a HNONNNEW& 


— 


552333 


se 


z 
5 


Dy 


$32 3223233 


it 
| 


| 


i 


7 
a” 


HK DAam BAW AwS 


RRK 


- 
. 


SRES~ SS-n.88>8S8i0¥= 


S3882 2225522 


3 8S S888sss8 Ssesss 


60 2% 
107 % 108 

57% 58% 

40 42% 


824% 83% 
77% 79% 
99% 101 
99% 100% 
95 100% 106 % 107 


104% 104% 
110% 110% t58 62% 
122% 122% 23 Isotta ini 7 180 0=s_(« 88 
$122 % 124 963 45 47 
141 142 
or ha 26 90 Oct 5s stamped 1942 -| 40 40% 


105 105% 
105 105% 
102% 102% 
119% 119% 
102% 103 


87% 88% 
10134 102 
92 93 


8 
$2332 £22222 222223 


— 
BWW wOoO ws 


& 


t 

103% 103% 
187 93 
183 85 


x 


= 


~_ 


3 
sesees 22283 2 3 


5 


85% 86 
103% 103% 
102% 103 

97% 98% 
115 «115 


103% 103% 
102% 103% 
102% 102% 
102% 102% 
101% 101% 
84 85 


35 
SEB ws 


— 
m3 
ov 
vn 


ax 


. 


22223323 82 





ne 


~ 


86 4 
100% 101 
105% 105% 
26 30 


99% 99% 
104 104 


89 90 
1064 107 


Ret 


-_ 
woke o eSSSSaER=25 aSonm 


- 
- 


TB.05 
3338 


RRKATK 


52% 
104% 104% 
99 
104 
St Ry 5s A'e2 23 
Ge series B_........1955 72% 
Cities Service 58. ~1966 71% 


$25 

102 

$75 

194% 95% 
96% 97% 
90% 91% 
1074 107% 
108% 108% 
8954 93 

62% 63 

Milw Gas Light 434s_- 99% 100% 

978) 99 


Mino P & L 4s 98% 99% 
ist & ref 58 i ioe 


322 3 32 


3 
© eneesses® & Peuezssesee 


67% 
67% 


68% 69% 
101% 101% 
102% 102% 

72 74 


KX RRR. RK 
BEE 


i] 


=O Om NT 
x 


322222 


guess 
33333 S335 


91 92 
109% 110 
73% 74% 


RS 


4 100% 
$128% 1304 
110 110% 
102% 103% 
124 124 


§ Sesss 


< 


99 99 
3% 3% 
72% 76% 


e 
338 


moO 
an 
BN 


| 5e....1944 
Cudahy Packing 3 (8.1955 


8 
x 






































For footnotes see p 
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Volume 147 3431 
pans Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for | Range Since Jan. 1, 1938 [ff 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week } 
Low High\ Shares Low Htgh Price |Low High| Shares Low High f 
| Nat Pow & Lt 6s A...2026) 97%4| 9734 9754] 15,000] 62% Mar) 9934 Nov | Ulen 
Deb 5s series B..... 2030} 91%4| 90% 914%/146,000} 58% Apr) 91% Nov Conv 6s 4th stamp.1 53%) 53 54 23,000} 30 Mar; 56 Oct | 
*Nat Pub Serv 5e ctfs 1978). __ 38 38 1,000} 35 Oct| 44% Jan | United Elec N J 4g_._1949)______ Ree: See. (2 abacth 112% Apr] 116% Sept if 
ebraska Power 4}4s.1981|______ 108% 108%} 27,000} 108 Mar| 108% Nov | United El Serv 7s___.1 57%) 57% 57%) 4.000} 42 Sept; 63 Nov 
6s YW Sea 118%| 118% 118%| 1,000] 111 Apr} 120% Nov | *United Industrial 6}<s °41)_____- O-- - cen weasee 24 Feb| 27% June 
Neisner Bros Realty 68 '48| 99 99 «8699 7,000} 80% Apr) °9 Nov *ist 6 f Gs__....... 1945/.....-. 26 48=—.26 4,000} 23 Janj 30 Nov 
Nevade-Calif Elec 58.1956) 82%) 82% 83%| 69.000} 69 Apri 8534 Nov | United Lt & Pow 6s__.1975) 73 73 0673 000; 56 Mar; 80% July 
New Amsterdam ae Se 118 118 1,000} 115% Jan} 118% OES. ocodscushaeba 974| 76 76 77%| 7,000| 57% Apr| 82% July 
N E Gas & El Assn 52 1947). 56 56%] 23,000} 40 Mar) 61% Oct 6 _ RES: 1959] 106 | 105% 106 | 12,000} 94% Feb| 107 Nov 
ERE NE Ree A 1 53 53 s«858 8.000; 40 Apri 59% July | Un Lt & Rys (Del) 534s '52| 8034] 79% 8134] 55,000) 6434 Feb) 83% Oct 
Conv deb 5s.....-.. 1 53K] 53% 54%] 63.000] 3934 Mar} 60 July | United Lt & Rys (Me)— 

New Eng Power 23(#.1961| 107 107 107%] 17,000) 102 Feb} 107% Nov 6s series A__....... 1 112%} 112% 112%] 7,000} 96 Feb] 112% Oct 
New Eng Pow Assn 5s- 90%| 89% 90%] 27.000] 70 Mar) 90% Dec|  G6sseries A__._._...1973)_..._- 73% 73 1,000} 53% Jan}; 80 July jj 
Debenture 5}48..-.1954) 91%{| 91% 92%] 46,000) 74 Mar| 93% Nov | Utab Pow & Lt 6s A._.2022| 86%} 86% 8734| 10,000) 64 Feb| 87% Nov 

New Orieans Pub a Ga cicmisciddene 1944)_.____ 93% 94%] 9,000; 75 Feb) 94% Nov 

5e stamped_-___._.. 1 99%| 98% 995| 21,000] 86% Feb| 9954 Dec | V& Pub Serv 644s A..1946) 92%) 92% 95 | 49,000) 75 Apr} 95 Nov 
ose ae as teen 85 84% 88 13,000 =" = ieene oo Soy oat Sa cartes a. eS 86 = 8934] 25,000) 75 Apr}; 89% Nov 
Centra! Elec 534s 1950)_____- 103% 104 | -...-- 9 une Tov |  G@................194Hj...... 83 9.000} 65 A 86% Jul 
New York Penn & Ohio— — Waldorf-Astoria a ” - " . 
*Ext 4(s stamped_1950) 78 78 = «80 23,0001 45 May| 84 Feb *58 .---1954] 21%4| 2134 2234] 37,000] 12% Mar] 26 July 

N Y P &L Corp Ist 4448'67| 107 106% 107%| 30,000} 105 Apr| 108% Aug | Wash Ry & Elec 4s__.1951/_..__- $1073 10844) -.-.--. 106% June] 109 July 

N Y State E & G 4343 1980] 100%) 99% 102 75,000} 88 Apr} 102 Nov | Wash Water Power 5s 1960| 105%| 105% 10534] 16.000} 99 Apr] 106 Jan 

N Y & Westch’r Ltg 4s 2004|_____- t105 105%] _._-_-- 103% Jan} 105% Apr est Penn Elec 58... 2030) 10444) 10434 105%| 7,000) 97 Febj 105% Dec 

Debenture 5s_..... 1954) _____ 112% 112\%| 5,000] 110% Nov| 114 Sept | West Penn Traction 5s '60)....-- 205016 340. bxnawen 96 Mar] 110% Oct} 
Nippon El Pow 6348..1953}______ 55 GO @a..85 45 Aug! 62% Mar | West Texas Util 5e A 1957} 9934) 99 99%4|222,000| 74% Mar| 99% Nov 
No Amer Lt & Power— West Newspaper Un 6s 44) 60%) 60 61 8,000} 32 June % Oct 

5}46 series A_...._- STRAT 93% 94 35,000} 70 Apr| 96% Nov | West United G & E 544s'55|-_-.--- 105 10534| 33,000) 103 Apr] 105% July 

Nor Cont’l Util 5348_.1948) 481%) 47% 49 | 26,000] 30 Mar] 5534 Nov | Wheeling Elec Co 6s_.1941/---..- RP re Bee: 106 June} 108 May 

No Indiana G & E 68.1952) 108%} 108% 108%| 2.000] 105% Apr] 109% Aug | Wise-Minn Lt & Pow 6s ‘44)---__- 107 107%| 5,000) 105% Jan; 108 Nov I} 

Northern Indiana P Wisc Pow & Lt 4s._..1966| 9934) 98% 9934| 41,000] 8634 Apr] 101 Nov 

Cc 105% 106%| 39,000} 93 Feb| 106% Nov | Yadkin River Power 5s °41|....-. 103% 10444} 12,000 105% Feb 
105% 106%| 26,000} 98% Apr] 106% Nov *York Rys Co 5s___.. 1937]-.-.-.. 189 90%} .----- 58% Apr) 94% Nov 
103% 104 | 53,000 A ond 105% + na Stamped 5s_______- 1947} 89 89 89 2,000 72 May! 94 Oct 
105% 105%} 6,000 Nov 
97 9834| 37.000 18036 Apr 28 Nov | FOREIGN GOVERNMENT 
108 108%] 6,000 an ov tee 
ae ete tear: ae tes oe ae ee AND MUNICIPALITIES 
104% 105%| 37,000} 96 Jan| 105% Nov | Agricultural Mtge Bk (Col) 
102% 103%| 46,000} 83 Apr! 106 Oct *20-year 78....Apr 1946/...... 25% 25%| 1,00u} 17% Jan) 25% Dec 
94 95%} 61,000) 69 Apr}; 96% Oct 7s ctfs ofdep.Apr '46/..-.-- 24 BO «1h eavsdihctiandohentls ci cuseea 
102 102 2,000} 100 Mar] 103% Aug 20-year 78_...Jan 1947|-...... $2534 30 | ....-- 20 Jan| 26 Oct 
7s ctfis ofdep.Jan °47/...... 24 ee ere 24 Aug}; 214 Aug 
113% 113%| 25,000] 113% Oct] 116% Feb *6s ctfs of dep... Aug °47]..---.- 24 24 10} 24 Nov! 24 #£=‘Nov 
94 94 3,000} 79 Apr) 94 Sept *6s ctfs of dep_..Apr '48]....-.- $24 $6 4 nccébtcébssketintine 
113% 114 | -._.-- 113 Apr} 115 May ' Antioquia (Dept of) Co- 
75% 7834| 24,000} 55 Mar) 82% Oct lumbia— 
128 , ka seies 28 Mar| 34% Jap °7s ser A ctfs of dep 1945]_.-..-.. 17 33 UGE noses 7 Oct 7% Oct 
93% 94%] 97,000! 7434 Mar| 94% Dec *7a ser B ctfs of dep. 1945}_....- $7 8g PERRY 7% Oct 8% Aug 
99 100%] 32,000 78 Mar] 100% Dec 7s ser C ctfs of dep. 1945}..-.-- t7 36: ee SR eS Oe oe ae 
96% 97%! 43,000. 76 Apr| 97% Nov 7s ser D ctfs of dep_1945|-.-.-- $7 Se pees 7% Oct 7% Oct 
*7s ist ser ctfs of dep.'57/..-.-- 16 BE OR ncoues 7 Aug 7 Aug 
98% 99%] 14,000) 82 Apr; 101 Nov *7s 2d ser ctfis of dep.*57 16 1356) i..50 7 Aug 7 Aug 
¢ 92 92%] 12,000} 75 Mar; 96 June *7s 3d ser ctfs of dep.’57|---.-- 16 BEE sboubie 6 July 7 July 
i| Penn Pub Serv 6s C__1947| 10714| 107% 107%| 16.000| 99 Mar] 108 Nov] *Baden 7s-........_. eg ae | ee ey 18 Sept; 21% Feb 
RARE NAPE 1 105%} 105% 105%| 14,000| 93 Mar) 105% Nov | Bogota (City) 88 ctfs..1945)-.-..- 10% 10%] 1,000} 10% Dee} 10% Dee 
|| Penn Water & Pow 56.1940). ____ 10454 104%] 1,000] 1045 Nov| 108% May | Bogota (see Mtge Bank of) 
4% | ee 107%] 10734 107%| 3,000) 106% Apr| 109 Jan | Buenos Aires (Province)— 

Peoples Gas L & Coke— *7s stamped. ...... OEE 162 ao Cee 68 May| 76 Feb 

series B......... 1981} 91%] 90% 91%] 58,000| 78% Mar) 94% Aug *7 Ke ped..... 1947|-.---- es Ot wwe Apr) 80% Jan 
| 4s series D........- 1961; 94%] 93% 94%] 14,000) 82% Mar) 96 Aug | ®Caldas 7 5 ctfs of dep.'46|-.----. 19 ee Se 9% Oct 9% Oct 
i] Phila Elec Pow 5 346..1972| 112%| 112% 112%} 55,000} 111 Jan) 113% Mar | *Cauca Valley 7s....1948)|-...-- 9% 9%) 17,000 6% Apr! 11% Aug 

Pbila Rapid Transit 6s 1962)... _ __ 175 oe) Sbanewh 65 May! 79 °7s ctfs of dep _...1948)-..--- +9 | Be Poe 8% Oct) 10 Oct 

Piedm’t Hydro El 6s 60] 55 55 58%| 8,000) 40 Sept) 61 Feb °7 4s ctfs of dep. _.1946|------ 3896 10 «| cecnochibeneeduans ed sbadaers 

Pittsburgh Coal 66..1949) _____ 106 106 1,000} 104% June] 108 Feb | Cent Bk of German State & 

Pittsburgh Steel 66...1948} _____ 99 100 56,000} 86 Aug! 100 Jan *Prov Banks 6¢ B__1951|....-- 26 26 1,000} 22% Apr 27 Jan 

*Pomeranian --1963}____-- 20% 20%! 1,000] 18% Sept; 22 Apr *6s series A_.._.. 1952|------ S38 34 46:1 acocna Sept! 28 Mar 

Portiand Gas & Coke 5s '40| 64%/ 61 6 47,000} 48 Jan| 69% July | Columbia (Republic of)— 

Potomac Edison 56 B.1956)___ _ _- 107% 107%| 4,000) 105% Apr| 108% Sept *6s ctfs of dep._July "61 ------ $17 , eae 18% Aug 18% Aug 

444s series F_......1961)_____- t109 109%] ______| 107 Apr! 109 §July *6s ctfs of dep. _Oct 61 ------ $17 PANG ccawad 14% July 14% July 
Sug 7s stmpd_i947)_____- 40% 42 7,000} 23 65 Jan inamarca (Dept of) 

PowerCorp(Can)4}4sB ‘59)_____- 103% 103%| 6,000} 98}4 June] 104% Nov 68 ctfs of dep__._195"|..---- eI a 
i) *Pruastan --1954)_____- 21 21 1,000} 20 5s 1 ‘ 96% Sept] 102 Aug 
I| "ee perpetual certifies a 
146%] 145 146%) 32,000 
i} Pub Serv of Nor Iilinotse— 

9434s series E_.__-- - -a==-]102%%16 10216} 1,000 
me t,t eof) tnd F 1981} 102*416|102'16 1022432} 13,000 
ciudad 1966|_____- 106% 106%| 1,000 
Puget Sound P & L&6%s'49| 77 75% 78 40,000 
ist & ref 5a ser C_..1950| 73%) 73 74%)| 13,000 
lst & ref 434s ser D.1950} 71%] 71 72%| 13,000 

Queens Boro Gas & Eleo— 7s ctfs of dep. _-__- 1951}------ S716 86 ob cccavebscagereadusecl duléele 
5348 series A_...._. 1962)______ 77 77 5,000] 69 June’ 93% Jan *6 4s ctisofdep.. _1%54}------ S096 ES E vicase 7% Sept; 10 Aug 

*Rubr Gas Corp 6448.1953 34%| 34% 34% 3,000] 25% Feb 35 Nov | *Mendoza 4s stamped .1951|------ 78 «= 78 1,000} 64 Feb) 80% June 

*Ruhr Housing 648..1958 _____- Sees apy. °X 21 Mar 28 Aug | Mtge Bt of Bogota 7s. 1947 

Safe Harbor Water 434879 106%| 105% 109 _ | 43,000} 109 Nov, 110% Mar Issue of May 1927. ....|------ 25% 25%) 1.000 21 Feb} 25% Nov 

§°St L Gas & Coke 68_1947;_____- 17% 17%} 4,000 9% Apr 18 Oct *7s ctfs of dep. May '47|------ 325% 26%) ..--.- 24 Oct} 24% Sept 

San Joaquin L & P 66 B '52|_____- 1131 BATA Rayattapics 128% Febi 131% July *Issue of Oct 1927__... _|------ 25% 25%) 3,000!) 16% Jan} 25% Nov 

*Saxon Pub Wks 6e_..1937!_____- 125 5k Fae 24% July} 30 Nov *7s ctis of dep Oct '47|------ 326% 28 | ...-s- 23% Oct) 23% Oct 

*Schulte 1 Est 68..1951}._____ 128% 29%] _.__-- 21% Jap| 31% July | “Mtge Bk of Chile 66.1931; 14%] 14% 14%] 6,000) 12% Apr] 17% June 

Seripp (E W) Co 5348.1943| 101%| 101% 101%| 6,000) 96% Apr) 103 Aug stamped_-__..... 1931}---.-- 12% 12%] 5,000} 12% Nov| 12% Nov 

Scullin Steel 3s....... 1 61 61 63%| 16,000] 38% Apr! 71 Nov | Mtge Bank of Columbia— 

Servel Inc Se_........ 1948}_____- 107 107 1,000] 10644 Apr] 107% Aug 7s ctfs of dep_...- 1946]------ $96 BD fh ccvckaheccdihditds Ein dndniiiee 

Shawinigan W & P 434s ‘67/___ _ -- 104 104%! 12,000] 100 106% Nov 7s ctfis of dep__.-.- 10678 anocn 124 SOF icwctnleondiin’ nb natbiheuibd Hokie 

lst 4348 series B_.._1968] 104%] 103% 104%} 8,000] 100 Sept) 106% Nov *6%s ctfs of dep __1947|------ $24 Se FS? Bean) Serre 
Ist 4 4sseries D__..1970) 104%4| 104% 104%| 14,000] 99 Sept] 106 Nov | Mtge Bk of Denmart 5s °72)------ 99% 99%| 2,000} 96 Apr 102% Feb 

Sheridan Wyo Coal 6s 1€47}_..___- 72 73 9,000| 5334 Sept] 73 Nov | *Parana (State) 7s ..1958)------ 8 8%! 16,000 7 Mar; 10% Jan 

Sou Carolina Pow 56.1957} 84%4| 84% 86 3,000} 70 Mar} 86% Nov | *Rio de Janeiro 648.1959 6% 6 6%} 10,000 6 Apr} 10% Jan 

Southeast P & L 6s. .- 93 93 95 70,000} 71% Mar| 97% Nov | *Russian Govt 6}4s...1919 % % %| 6,000 % Sept % Mar 

Sou Calif Edison CG GEikh éuscncdovns 1921 4% ly %| 24,000 % Jan 1 Mar 

Debenture 3%s_._.1945}._____ 104% 105 36,000} 101% Apr 107 May Fe 7s stamped. 1945 ------ 157 684] ...--- 45 Mar) 65 Jan 
Ref M 3%s.May 1 1960] 108%] 108% 109 30,000] 102% Sept] 109 Dec | *Santiago 76_.......-. 1949}..-.-. 13% 13%] 2,000) 11% Jan| 16% July 
Ref M 3%s B_July 1 "60}__ ___- 108 108%] 15,000] 102% Sept 108% July PRccnoves ebnoccse 1961)}..-.--. 13% 13%] 3,000} 11% Jan) 16% June 
lst & ref m _--1960] 111%} 110% 111%! 3,000] 106% Apr! 111% Dec 

Sou indians Ry 40, 1961|_- 19546 10546) 2.0001 "Sask ape] SON Jos 

y 4e....1951)_.._.- 47 47 1,000 ap e 
8’ western Assoc Tel 681961|._____ 102% 103 7,000| 85 Feb) 102 Nov No par value. a Deferred delivery sales not included in year’s range. Under 
‘ Lt & Pow 58 1957| 103%| 103% 103%| 4,000) 93 Apr! 104% Nov | the tule sales not included in year’s range. 7 Cash sales not included in year’s 
So'west Pow & Lt 66.2022] 8414 84%4| 1.000] 55% Mar| 89 Nov | "ange. 2 Ex-dividend. 
So’west ~ yoy by 6s_..1945) 104%] 104 104%/ 11,000] 93 Mar) 105% Jan t Friday’s bid and asked price. No sales were transacted during current week. 
Elee— * Bonds being traded flat. 
6s (stpd)....-.... 948] 62%) 61% 63 {140,000} 46% Sept) 63% Nov § Reported in receivership 
Conv 6s (stpd)-_-_-_-- 1948] 62%] 62 63%| 48,000} 47 Sept} 63% Nov 
6s...... 1951} 62%) 61% 63 66,000} 373% Mar oe ae Nov eres he it of Se New York Curb bond issues which have been called 
Debenture 6s. Dec 11966] 62%| 62 62%} 39,000} 36% Mar! 63 Nov their y: 
6s gold a OO {62 on ec yee 53% Oct] 63 Nov Abbott's Dairies 6s 1942, Dec. 23 at 103, 

Standard Investg 5348 1939) 85%} 8534 85%4| 3,000] 54 Apr) 85% Nov Amer. Gas & Electric 5 2028, Dec. 21 at 106. 

sStandard Pow & Lt 661957; 62%| 61% 6314 |166,000 Mar| 63% Nov Hackensack Water 58 1977, Dec. 15 at 101%. 

Starrett Corp Ine 58.1950} 32%| 31% 32%) 22,000] 18% Mar! 37% Indiana General Service 5s 1948, Jan. 1, 1939 at 105. 

Stinnes (Hugo) Corp— Public Service of Northern Ilinois— 

ped 4s..... 1940}_____- 158 TRS hPa" 40 Sept! 60% Nov 4s series E 1980, Jan. 3 1939 at 102%. 
ee 1946 50 52 10,000} 36 Sept] 55% Nov 4s series F 1981. Jan. 3, 1939 at 102%. 

qSuper Power of Ill 434s "68}_____- t103.24104.24| _.___- 102416 Nov| 106% Oct Super-Power Co. of Ill. 4448 1968, Dec. 17 at 103. 

q Ti task aentne TEES 1103.24104.24) _._.-- 103 Apr! 107% Aug lst 444s 1970, Dec. 17 at 104. | 
Elec Pow 581956) 90%| 89% 91%| 32,000] 65% Feb) 95 Oct e Cash sales. transacted during the current week and not included in weekly or }j 

Terni Hydro-Fi 6 }4s-_. 1953) __ - _ - - 5534 56%4| 11,000] 3534 Sept] 63% Nov | yearly range: 

Texas Elec Service 5¢.1 98 98% 100 |104,000} 82% Mar! 100% Jan No sales. 

Texas Power & Lt 5e..1956| 103 | 102% 103%|121,000) 94 Mar) 104% May y Under-the-rule sales transacted during the current week and not included Ip |} 

6s series A........2022)..-__-- 101 101 13,000} 90% Mar! 101% Aug | weekly or yearly range: 

iii" 8944} 88% 89%] 21, 75% Apr) 89% Nov No sales. BF ether ed 1| 

see Deferred delivery sales transacted during the current w | 

Twin City Rap Tr 5348 "52|_...-- 55% 56%%4| 33,000] 44 Mar) 65% July on wea or yearly range: 

No sales. 
Abbrevtattons Used Above—*'cod,” certificates ; “eons,” consolidated; 
“cum,” cumulative; “conv,” convertible; “M,” mortgage; “D-v," non-voting stoc®; 
“vt ¢.” voting trust certtfi-ates; “w 1,” when issued; “w w,” with warrants: ‘*z-w"’ 
warrants 
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Other Stock Exchanges 
New York Real Estate Securities Exchange rast. were Range Range Since Jan. 1, 1938 


Closing bid and asked quotations, Friday, Dec. 2 Stocks (Concluded) Par Htgh Low High 











Torrington (The) 27% 17 Apr 
Unitsted Bonds Bid | Ask Unitsted Bonds Bid | Ask 25 25 50; 15 Apr’ 
Corp.25 50 Mar 





82 
Bowker Bldg 68 193 sine - Fifth Ave Inc— Preferred 7 42% 38% Jan 
B’way 38th St Bidg 76 1945 nen 6 34s 1949 (unstamped).-| 29 70¢ 55e Mar 
165 Broadway Bidg 5s’ 5i| 50 7 7% 5% Mar 
---||/Harriman Bidg 6s....1951| 33 4 2 Sept 
~~--||Lefcourt Manh Bidg 58°48) 59 
Lincoln Bidg Corp— Bonds— 
4s ped oo - 68 Eastern Mass St Ry— 

42 salves haa as. 1939 hina 67 Series A 4%s_-_-_--- 1948 79 $6,000! 49 Mar 

45 E 30th St Bldg 5%s 1937 diction 


p— 
51 Fifth Ave Apt Bldg— 6% 
6s 1943 (stamped) .--'110 East 40th St Bidg 58°53! 8&2 















































Baltimore Stock Exchange CHICAGO SECURITIES 
Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 


ving eg PS Paal H. Davis & Go. 


Sale 


= aes — New York Stock Suhieds — Stock Exchange 
12% Nov New York Curb (Associate) Chicago Board of Trade 
1 


Jan 10 S. La Salle St., CHICAGO 
Apr 
B Eisenberg 70 a gd 
er Jan 
Consol Gas BL Pow--* aoe oe ten juty, Chicago Stock Exchange 
4% July | Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 
11 20 Oct Friday 
ity & Deposit 75% Oct Last 
Fidelity & Guar Fire....10 27% Jan 
Finance Co of Am A com.5 8 9% Oct 
100 Dec 
Dec 
Oct 
Dec 


fn 1 a: 1 Jan | Adams (J D) Mig com.-.* 
ams as com. --- 
Martin (Glen L) Go ci} Nov | AGvanced Aium Cantings-5 
Monon WPennPS7% pt- 25 Dec | Altea Perea —aedhy sin 
com 
Mt bFtabevin hmwer 4 pref100| 37 3 5 owed ‘Allis-Chalmers Mfg Co...* 
Jan Altorfer Bros conv pref--_.* 
San Ane tee aap 
mer Te’ e cap. 
D's Fidelity & Guar. ---2 60] Dee | Amour é& Co common...’ 
quipment com 
Western National Bank.20 Jan Asbestos Mtg Ge com._..-1 
Bonds— ates Inv Co com...* 
¢ 7 Athey Truss Wheel cap- -.4 
Balt ey ~y 48 ant... Jan Automatic Prod com 
. tomatic Washer com... 
B 5s flat 1975 824% 82% 85 ‘Aviation Car 
Pp (Del 
Piaeges Os HARASS ori ¢ Aviation & Trans 
( Tolndadindntdaatlke ~ Barlow & Seelig Mig A cm5 
Bastian-Blessing com. -.-- 
Boston Stock Exchange peeten 1h Co eeen 58 
Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists | Berghoff Brewing Co--_--1 
" Sal Binks Mfg Co cap 1 
iss Week's Range| for Range Since Jan. 1, 1938 bom pF ay be Ane com.§ 
Sale of Prices Week (New) common 
Htgh\ Shares High Brach & Sons (E J) cap.-_.* 
Brown Fence & Wire com.1 
Bruce Co (EL) com...-. is 



































Week's Range} Range Since Jan. 1, 1938 
of Prices 








Sa eBexw 
RK 


KKK KRKEK KR RKKRK 


Apr 
M 


Mar 

June 
Mar 

June 
Oct 


ecw Mase oe 
RAKK 


NRK KK 


tb 


POWAoONIK co KNIT ote 
































397 1 Burd Piston Ring com...1 
Butier Brothers 


Campbell Wyant&Can cap* 
Castie 








Preferred 

Prior lien preferred _--_.* 
Cent States Pow & Lt pf_* 
Chain Belt Co com 


= Cr BD 
KAKKAKKRK 


AKRKAARK 


RRRK KKK 
Ranwawkon 
REKK KK RK 


“10 


—e 
Cr CO et Or 


X KKKR 


—— 
Ord me DO et tt Or DD 


KR RRAKKAK KKK 
OL OO te OD 


zs 


Flexi 
Chic & N West Ry com 100 
Chic Rivet & Mach cap..4 
Chic Towel Co com 


x 


3 


(New) com 
Club Aluminum Utensil __ 
Coleman L’p & Stove on * 
Commo th Ediso: 


Consol Biscuit com--_---.1 
Consumers Co of Ill com B* 
Com ptshA vtec 50 
V tc pref part shs_--._50 
Container Corp of Amer_20 


Dayton Rubbe: Mtg com_* 
Decker (Alf) & Cohn com10 
Deep ee ee Oil conv pref. Y! 











Elec Household Util ites 
Elgin Natl b yas: pt Co...15 . 


Fairbanks Morse 
FitzS & Conn D& Doom. ¢ 








General Outdoor Adv com * 
Goldblatt Bros Ine com_-_* 
Goodyear T & Rub com.-_* 
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Stocks (Conciuded) Par 


Week's Range 
of Prices 
Low High 


Range Since 





Jan. 1, 1938 | 





Shares 


High | 





Gossard Co (H W) com_-_-_* 
Great Lakes D & D com-_-_* 
Hall Printing Co com__.10 
Harnischfeger Corp com_10 
Brew Co G cap.1 
Hein- Werner Motor Parts 3 
Hibb Spen Bart com____25 
Hormel & Co (Geo) com A * 
Houdailie-Hershey ci B__.* 
Hubbell Harvey Inc com_5 
Hupp Motors com 
Illinois Brick Co 1 
Illinois Central RR com100 
Indep Pneum Tool v t c__* 
Indiana Steel Prod com__1 
Iniand Steei Co cap 
Internationa! Harvest com* 
Interstate Pow £6 pref_._* 
Iron Fireman Mfg v t c__.* 
Jarvis (W B) Cocap. _..1 
Joslyn Mtg & Supp com__5 
Kats Drug 


Ken-Rad Tube & Lp cl A_* 
Kentucky Util jr cum pf 50 
6% preferred 100 
Kingsbury Breweries cap_1 
La Salle Ext Univ com___5 
Lawbeck Corp 6% pref_100 
Le Roi Co common lu 
Libby MeNeill & Libby. 
Lincoln Printing com__. 
Lion Oil Ref Co com 
Liquid Carbonic co: 
Loudon Packing com 
Lynch Corp com 
Manphattan- Dearborn com* 
s 


McCord Rad & Mfg A___* 
McQuay Norris Mfg com.* 
Mapes Consol Mfg cap-___* 
Mer & Mfrs Sec cl A com_1 

Prior preferred * 
Mickel 


00 

6% 100 
Miller & Hart Inc conv ptf.* 
Modine Mfg com * 


* 
. 


Muskegon Mot Spec el A_* 
National Battery Co pref_* 


National Standard com- -_10]- 


Nat Rep Inv Tr— 
Cumul conv pref stpd__* 


Nat’l Union Radio com___1|_. 


Noblitt-Sparks Ind com__5 
No Amer Car com 


orthwest Bancorp com_.* 
Northwest Eng Co @om__* 
Northw Util 7% pref.-100 
Omnibus Corp v t ecom__* 
Ontario Mfg Co com ¢ 
Oshkosh B’Gosh Ine com_* 

Convetible preferred _ __* 
Parker Pen Co (The) com10 
Penn Elec Switch conv A 10 
Penn G & E A com ® 


Pennsylvania RR cap___50 ais 


Peoples G Lt&Coke cap 100 
Perfect Circle (The) Co__* 


Pictorial Paper Pkge com_5|- 
* 


Poor & Co class B 

Pressed Steel Car 1 
Quaker Oats Co common_* 
Rath Packing Co com_._10 
Raytheon Mfg 6% pref__5 
Rollins Hos Milis com__..1 
Sangamo Electric com____* 
Seare Roebuck & Co com_* 
Serrick Corp cl B com____1 
Signode Steel Strap— 


Sivyer Steel Cast com____* 
So Bend Lathe Wks cap-__5 
S’west G & E 7% pref_.100 
St Louis Natl Stkyds cap_* 
Standard Dredge com____1 
Conv preferred 20 
Standard Gas & Elec com. * 
Standard Oil of Ind 
Sterling Brewers Inc com_1 
Stewart-Warner 5 
Sunstrand Mach Tool com 5 
Swift Internstional.._._ 
Swift & Co............25 
Thompson (J L) com____25 
Trane Co (The 
Union Carb & Carbon cap * 
United Air Lines Tr cap. _5 
U 8 Gypsum Co com _..20 
Utah Radio Products com * 
Utility & Ind Corp com.-.5 
DV preferred 7 


Wieboldt Stores Inc com-_* 
WisconsinBankshares com* 


11 11% 
23 

11% 

5 

6% 

8% 


noe mm DO OO 
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S 
x 


550 
2,450 
00 
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11% Oct 
27% Oct 
13% Nov 
8% June 
7% Aor 
Nov 

Feb 
Nov 














Cincinnati Stock Exchange 


Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Week's Ra 
low, Htgh 


Sales 


Week 


Range Since 


Jan. 1, 1938 





Shares 


Low 


} Htgh 








1% 


17% 18 | 
1% 
84% 8% 





204 
=a 
96 


15 Mar 
1% Feb 
8% Nov 


19% Aug 
2% Sept 
8% Nov 











Cincinnati Stock Exchange 


Teletype: CIN 68 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


New York Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 




















Stocks (Concluded) Par 


Friday 
Last 
Sale 
Price 


Week's Range 
Low 


of Prices 
High 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Shares 


Low 


High 





Champ Paper & Fibre___* 
Preferred 100 


Cinti Advertising Prod_- 
Cinti Gas & Elec pref__100 
Cincinnati Street Ry____{ 
Cincinnati Telephone- . fC 
Cohen (Dan) * 
Crosley Radio 


Rapid 
U 8 Playing Card 
S) @ Printing... -.....- 





29% 
100 





29 30% 
99% 100 
11% 12 
7 7% 
102 102% 
2% 2% 
; 90 
5 
7% 
4 


3% 
12% 
11 
28 be 
4% 
37 
9 





120 
18 
97 
19 
16¢ 
897 
98 
100 





1844 May 
94 June 
6 


Feb 
6% Jan 
90 
2% 


Apr 

Nov 
75 Jan 
5 Oct 

Mar 
4 Dec 
3 May 
7% Mar 
9% Aug 
16 Apr 
Nov 
Mar 
Aug 
Mar 
Mey 
Sept 
Nov 
Nov 
Mar 
Jan 
June 
June 
Dec 
Jan 
Sept 





32 
105% 
12 


Nov 
Mar 
Nov 
Nov 
Nov 

Jan 
Nov 
May 
July 


7% 
102% 
5 
90 
5% 
10% 
7% 


544 














Telephone: CHerry 5050 


Ohio Listed and Unlisted Secunties 
Members Cleveland Stock Exchange 


GILLIS (c**) RUSSELL. 





Union Commerce Building, Cleveland 
A.T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
for 


Range Since Jan. 1, 1938 





Week 
Shares 


Low 


High 





Airway Eiect pref 

Amer Coach & Body -.._5 
Apex Electric Mfg pref 100 
Brewing Corp of Am 

Clark Controller 

Cleve Cliffs Iron pref 

Cleve Elec Ill $4.50 pref--_* 
Cleve Railway 

Cliffs Corp v t c_.-.----- 
Colonial Finance 

Elect Controller & Mfg. -- 


Goodrich (B F) 
Goodyear Tire & Rubber_* 
Greif Bros Cooperage A--* 
Hanna (M A) $5 cum pref- 
Interlake Steamship 
Jaeger Machine 

Lamson & Sessions 

Leland Electric . 

Medusa Portland Cement. 
Monarch Machine Tool - - 
Murray Ohio Mfg 
National Acme 

National Refining 
National Refining pref-_-- 
National Tile 


Nineteen Hundred Corp -- 


Seiberling Rubber 

8% cum pref .----- 
Thompson Products Ine - - 
Troxel Mfg 
Upson-Walten 
Van Dorn Iron Works - - -- 
Weinberger Drug Inc -_ _ _ - 





ee ePeeRHREHRSRHRSHRHRHEHRHRHRHRHRHR HERR DE 








14% 14% 


10 
50 
7 
300 
245 
341 





4% Apr 
8 Mar 
Aug 
Mar 
June 
June 
Jan 
Dec 
Mar 
May 
Jan 
Sept 
Oct 
Sept 
Apr 
Apr 
Mar 
Sept 
Mar 
Jan 
Mar 
Apr 
Mar 
June 
Sept 
Sept 
June 
Mar 
Feb 


Swme 


’ 
oo 
SR KK KKK 


ew SoS 





July 
Jan 
July 
Aug 
Dee 
Nov 
Oct 
Jan 
Nov 
Mar 
July 
Feb 
Oct 
Oct 





Detroit Stock Exchange 
Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 





Htgh 





Auto City Brew com ._-_-1 

Baldwin Rubber com ..--1 

Bower Roller 5 
Mfg com 

Burroughs Add Mach-.--_* 

Burry Biscuit com ...124e 

Brown McLaren 

Chamb Metal Weath com 5 

Chrysler Corp com 5 

Continental Motors com--_1 





Crowley co 
Det & Cleve Nav com. __10 





1% 
37¢ 
7% 
25 
28 
18% 
2% 
1% 


80% 
1% 
3% 
74¢ 











1% Nov 
75c Jan 
9% Jan 
28 Nov 
37% Aug 
21% July 
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New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone: Randolph 5530 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 




















Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price 


Week's Range 
of Prices 
Htgh 


Sales 
jor 
Week 


Range Since Jan. 1, 1938 





Shares 








Detroit Edison com -- 
Det Gray lioncom 
Det-Mich Stove com 
Det Paper Prod com - 
Ex-Cell-O Aircraft com - - -< 
Federal Mogul com 
Frankenmuth Brew com - - : 


Gar Wood Ind com 


General Motors com... .10}. 


Graham-Paige com 

Grand Valley Brew com - -. 
Hall Lamp com. 

Hoover Ball & Bear com - 10 


Houdaille-Hershey B._-.*|- 


Hudson Motor Car com -. .* 
Hurd Lock & Mfg com - - - 
Kingston Prod com 

Kinsel Drug com 

Kresge (8 8) com 

Lakey Fdy & Mach com..1! 
Mahon (RC) A pref 

Masco Screw Prod com _-.1 
MeClanahan Oil com. ..-1 
MeClanahan Refcom .-_-.1 
Mich Steel Tube Prod_2. 50 


pref 
Mid-West Abrasive comile 
Motor Products com 
Motor Wheel com 
Murray Corp com 
Packard Motor Car com. . 
Parke Davis com 
Parker Wolverine com - - . 
Penin Metal Prod com - .. 
Pfeiffer Brewing com 


10 
* 
* 
* 
1 


Prudential Investing com- . 


Rickel (H W) com 
River Raisin Paper com. - 
Standard Tube B com __..1 


Tivoli Brewing com 
Tom Moore Dist com - . .. 





Wayne Screw Prod com__4 


110 
1% 
2 





110 
1% 


112% 
1% 
2% 
2% 
0 
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4% 
1% 
18% 
24% 
3% 
98¢e 
2% 


174 
800 
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New York Stock BE ag 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Los Angeles 


Wo. CAVALIER @ Co. 


7 Whats Board of Trade 


Teletype L.A. 290 

















Los Angeles Stock Exchange 


Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low 


Range Since Jan. 1, 1938 








Barnhart-Morrow Cons--_1 
Co...1 


Globe Grain & Milling. .25 
Holly Development Co... 2 
Honolulu Oil Corp 

Hupp Motor Car Corp--. 


Merchants Petroleum -- -_1 
Mid-Western Oil a 
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Preferred © 
Pacific Indemnity Co 
Pacific Lighting 6% pref__ a! 





26% 
107% 





26 26% 
10744 107% 


33833 
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Stocks (Concluded) Par 


Friday| 
Las 


4 |\Week's Range 


Sale 


of Prices 
Low High 


Range Since Jan. 1, 1938 





High 





Republic Petroleum com. 1 
Riehfieid Ou Corp com... 


Roberts Public Markets -__2 
Ryan Aeronautical Co... _1 
Security Co units ben int.* 
Sierra Trading Corp-.-_-.25e¢ 
Signal Oil & Gas Co A__..* 
So Calif Edison Co Ltd. .25 
6% pref B...........25 
5% % pref C_. y 
Southern Pacific Co --_-..100 
Standard Oil Co of Calif. .* 
Sunray Oil Corp 1 
Superior O11 Co (The) ...25 


Universal Consol Oil _ _ 
Wellington Oi! Co of Del_-.1 
Yosemite Ptid Cement p110 


Mininge— 
Black Mammoth Consol10c 
Calumet Gold Mines. _10c 
Cardinal Gold 1 
Cons Chollar G & 8 3 
Zenda Gold 


Untisted— 

Amer Rad & Std Sanitary. * * 
Amer oo te & Refg_-_-. 

Anaconda Co io 
Aviation Corp. erhe) (Del)3 
Canadian Pacific Ry... .25 
Commonwealth & Sou. ..* 
Continental Oil Co (Del)_5 
ser Wnalbetenaa Corp 1 


International Tel Tel___* 
McKesson & Robbins. ...5 
Montgomery Ward & Co.* 
New York Central RR__.* 
Nor American Aviation..1 
Radio Corp of Amer 
Republic Stee! Corp 
Seaboard lly ded Del___* 
Standard Brands 
Standard vy Nt CN) 2235 
1 








= 
NRK OaQw 


yeuyseues 28338 


3 


3355 


geage 








July 
Nov 
Nov 
Oct 
Nov 
July 
Oct 
Oct 
July 
Oct 
Oct 
Jan 
July 
Jan 
July 
Feb 
Jan 
July 
Aug 
Jan 























DeHaven & Townsend 
New York yy nee 

Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


PHILADELPHIA 
1613 Walnut Street 


NEW YORK 
30 Broad Street 





| 





Philadelphia Stock Exchange 


Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Stocks— 


Week's 


Range Since Jan. 1, 1938 





Htgh 





American Tel & Tel__..100 
Barber Co 10 
Bell Tel Co of Pa pref_.100 
Budd (E G) Mfg Co 
Budd Wheel Co 


* 
Tonopah-Belmont Devel_1 
Tonopah Mining 1 
Transit Inv Corp pref 
Union Traction 





Elee & Peoples tr ctfs 4s '45 
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$24,000 


11% 
150 

23% 
121 
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Pittsburgh Stock Exchange 
Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


vi 
Week's Range 


of Prices 
Low 


Sales 
jor 
Week 


Range Since Jan. 1, 1938 





Shares 


Low 





Allegheny Ludium Steel__ 
Armstrong Cork Co 
Blaw-Knox Co 


* 
* 
* 
* 


1 
Clark ‘D L) Candy Co-___* 





Columbia Gas & Electric _* 
0 
Devonian Oil com 


5 
Follansbee Bros pref___ 100 


23% 
49% 


a 
11% 





424 

378| 

417 
35 


500 
210 





410 
20 
116 





100) 
80 


11% Mar 
24% Mar' 
10% Mar 
6% Mar 
50c May 
3% Jan 
5 Mar 
19 June 
16% Sept 
8 Apr 
5 Mar 








For footnotes see page 3435. 
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Range Since Jan. 1, 1938 
Stocks ‘Concluded) Par High 


Doernbecher Mfg Co bt ly Jan 
Nov 
Oct 


Range Since Jan. 1, 1938 
High 


Fort Pitt Brewing 90¢ July 
Koppers Gas & Coke pf_ 100 . 99 Jan 
Lone Star Gas Co July 
McKinney Mfg Co 50e 90¢ 50¢ ; Feb 
Mountain Fuel Supply._10 Jan 
Nat’! Fireproofing Corp-__5 Nov 








Stocks (Concluded) 





Ewa Plantation Co cap__20 
Fireman’s Fund Ins Co. .25 
Gen Metals Corp cap_.2}4 


3 } 
Pittsburgh Brewing Co---.* } 3 Jan 


27% 30 July 
107% 56 Oct | General Motors com. ---10 
9 Nov } Genera! Paint Corp com... 
22% 


- I Preferred 

le : 3 Gladding McBean & Co.. 

2% ‘ 4 Golden State Co Ltd 
35% Hawalian Pin Co sree” 
27 Holly Deveiop Co 
Home F & M Ins Co cap. io 
Honolulu Oil Corp cap. -- 
Hunt Bros com 10 
Hunt Bros pref 
Hutchinson Sugar Plant_ 15 
lane Utd Bak A... 


pe Utd Bk pret bo 
Leslie Sal 

LeTourneau (R G) Inc.- -- 
Lockheed Aircraft Co 
Lyons-Magnus B 


Magnin & Co (I) com._-_._* 
March Calcul Machine...5 


Pittsburgh Plate Glass__25 
Pittsburgh Screw & Bolt. _* 
Plymouth Oil Co 

San Toy Mining Co_- 
Shamrock Oil & Gas-_-_--- % 
United Engine & Fdry. -- 32% 
Vanadium Alloy Steel. _-_- 

Westinghouse Air Brake_-_* 6 28% 
Westinghouse Fl & Mfg_50 111% 117% 


ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 

















62% } 








New York Stock Exchange 





St. Louis Stock Exchange 


Stock Exchange 


— York Curb (Associate) 
Chicago Board of Trade 
315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 








St. Louis Stock Exchange 


Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 





Stocks 


Range Since Jan. 1, 1938 





High 





Burkart Mfg com 

Century Electric Co-_-.--_10 
Chic & Sou Air L pref__.10 
Coca-Cola Bottling com -1 
Columbia Brew com 


Dr. Pepper com 
Elder Mfg com 
Ely & W D Gds Ist pref i6o 


Griesedieck-Wt Brew com ; 
Hamilton-Brwn Shoe com * 
Hussmann-Ligonier com_* 
Preferred ser 1936-____50 
Hydraulic Prd Brk pref 100 
Internat’! Shoe com 
Johnson-S-S- Shoe com - - - 
- 


Laclede-Christy Clay com * 
Landis Machine com -_-_-..25 


Mo-Portiand Cem com. -25 


Nat'l Bearing Metals com * * 
Nat'l Candy com 

lst preferred 
National Oats Co com__-__* 
Rice-Stix Dry Goods com _* 
St Louis Bk Bldg Eq com_* 
St Louis P S com 


its 
Sieloff Packing com 
Sterling Alum com 
Stix Baer & Fuller com__10 
Wagner Electric com____15 
Bonds— 
Southwestern Bell 33 _ ass 














wor S& 


Souk 
RRAKK RK 


— 
_ 


SaBreSS 








Orders solicited on 
open until 5:30 P. M. Eastern Standard Time (2 P. 


Pacific Coast Stock Exchanges, which are 


M,. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


San Francisco Stock Exchange 





Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 


Stocks— Par 


Week's Range 
of Prices 
High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 





High 





Alaska Juneau Gold Min 10 
Angio Calif Nat Bank. ..20 
Associated Ins Fund Inc_10 
Atlas Imp Diesel Engine--_5 
Beech Aircraft Corp 
Byron Jackson Co 
Calamba Sugar com. -_-..20 
Calaveras Cement com. --_* 
Preferred 100 


Calif Art Tile A_-.......-_* 
Calif Cotton Millis com. 100 
Calif Packing Corp com. .* 
Calif Packing Corp pref.50 
Carson Hill Gold Min cap-_1 


Consol Chem Ind A 
Creameries of Amer vt c_-_1 





10% 
11% 























Sae8Br=8-KSs_ 
8° Ss speek 


mb 
> 


13% Feb 
19 Jan 











Market St Ry pr pref. _100 
Meier & Frank Co Ine_..10 
Menasco Mig Co com....1 
National Auto Fibres com Hu 
Natomas Co 

North American Oil Scnsio 
Occidental Insurance Co. 10 
Occidental Petroleum --.-.-.1 
O’Connor Moffatt cl AA. .* 
Oliver Utd Filters B.....* 
Paauhau Sugar Plant...15 
Pac Amer Fisheries com. -_5 
Pacific 


Pacific Light Corp com. ..* 
Pac joy! Corp oe a 


ts 
Ryan Aeronautical Co...1 
on eats Co (B F) sae 


Signal Oil & Gas Co A.._.* 
Sound Pulp ga 


Preferred 
So Calif Gas pref ser A...25 
Southern Pacific Co... 
So Pac Fold Gate Co A. -..* 
Spring Valley Co Ltd-_-_-.* 
Standard Oli Co of Calif. .* 
Super Mold Corp cap--.- . 
Texas Consol Oil 
Thomas Allec Corp oS ee 
Tide Water Ass’d Oilcom10 
Transamerica Corp. 2 


Treadwell-Yukon Corp- - -1 
Union Oli Co of Calif... 

Union Sugar com. _- 
United Air Lines Corp. -..5 
Untversal Consol Oil... .10 





Vietor Equip Co com 


Wells Fargo Bk & U Tr. 100 
Western Pipe & Stee] Co. 10 
YellowCheckerCab ser 1_ 50 
Yosemite Ptld Cement pf10 
Unlisted— 
American Tel & Tel Co- i 
Amer Toll Bridge (Del) - - 
Anaconda Copper Min- 7 
Anglo Nat Corp A com.-.-_* 
Argonaut Mining Co 5 
Aviation Corp of Del 
Bancamerica-Biair Corp--1 
Bendix Aviation Corp- ---5 
Berkey & Gay Furn Co--1 
Bunker Hill & Sullivan 2.50 
Claude Neon Lights com-.1 
Coen Co’s Inc A com-..--* 
Curtiss-Wright Co 


Idaho-Maryland Mines..1 
Inter Tel & Tel Co com. -_.* 
Italo Pet of Amer com... .1 
Seete Peacnepee Ausee pees 
MJ&M&M Com_-..-.-.1 
Monolith Portl Cem com. * 
erred 10 


Radio Corp 
Riverside Cement Co A.- a 
Sears Point Co com 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues Montreal Stock Exchange 


Closing bid and asked quotations, Friday, Dec. 2 
Week's Range Range Since Jan. 1, 1938 


9% o 5s Oct 110% Of Prt «i 
f55%4| 57% 116 Stocks (Concluded) Par Low High Low High 
121% 
99 44)101 46 108% 26% , Sept rend 
96 | 97% 115 3 3 3 Sept ug 
77% 60 May a 
maak ae bec— a Secord Nov ov 
91 | 94 eo 1093 L . 3 Mar Jan 
wae FS 4s 108% indsay (C W) pref....100 4 4 ar 
110% Massey-Harris.----.-...* 47 Mar July 
10534|107 MeColl-Frontenac Oil... _* 7 Nov Feb 
103 44| 104% Saskatchewan— Montreal Cottons 00 2 May Nov 
5s 79 Moutreal Covtons pref_ 100 6 Apr Mar 
1084%|109% 79 — LH &PConsol ...*| ¢ : ? f po E 
ontreal Loan & Mtge-_-_25 y ay 
2 10gm 16 ts it Montreal Telegraph --...40 : Jan iy Jan 
Montreal Tramways. ..100 Dee Feb 


Railway Bonds a3 Bent pe 
Preferred 43 44 ar 

cond Vecons na 46 National] Steel Car Corp-__* ’ Mar Nov 
97 Niagara Wire Weaving --.-_* 2 2 55 June 
97%| 98% ines . m — 
92%) 0334 ~ 
Preferred 00 Mar 

Nov 
Nov 


Dominion Government Guaranteed Bonds ame ext 
Bid | Ask Bid | Ask } Mor 


Ry— Canadian Northern Ry— 
1 1951 “ss 6s.....-July 11 123 {123% Sept 
161 Preferred 


% _ 
1 1956 bs Pacific Ry— 
1 195 % 1 1962) 109 [110% 

K% 11962] 974) 98% 















































A 50 
St Lawrence Paper pref 100 
Shawinigan W & Power._* 
Sherwin Williams of Can_* 

Preferred 1006 











Montreal Stock Exchange 
Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 
Sales 
. Week's Range} Fad Range Since Jan. 1, 1938 
eek 


of Prices 
Stocks— Low High\ Shares 











Acme Glove Works 5 
Agnew-Surpass Shoe 10 10 
Preferred 1 1 7 | 

2% 162 
16% 175 93 
15% 212% 20% 
Dee 303 292 


Preferred 100 
Bathurst Power & Paper A* 9 189 110 
Bawlf (N) Grain * -25 F .00 238 3 236 
Bell Telephone 100 -4 7% 
British Col Power Corp A. * 532 Montreal Curb Market 
* 3 3 Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 























Sales 
Week's Range| for Range Since Jan. 1, 1938 

of Prices Week 
Stocks— Par Low High\| Shares High 


Preferred_ 
Canada Forgings class A _* Abitibi Pow & Paper Co..* 2% 2%] 6,490 d 4% July 
Can Iron Foundries pref100 6% cum pref 100 20 23%) 5,769 32% Oct 
Can North Power Corp. -_.* Oct 20 20 10} - 30 Oct 
Canads Steamship (new) _* Limited 13834 14044; | 410 eit tes 
Dp 98 05 Nov 
Bathurst Pow & Paper B.* % % 50 June 
Beauharnois Pow Corp- --* 3% 3 3% = 5% Jan 
Beld-Corticelli7 %cm pf 100 5 Feb 
Brewers & Dist of Vane __5 44% 4% Feb 
Brit Amer Oll Co Oct 


British Columbia Packers * Aug 


Canada & Dom Sug (new) * 23 Oct 
Canada Malting Co mo ye 34 % Jan 
Can Nor P 7% cum pf.100 8} 1 Oct 
Canada Starch Co Ltd. 100 6% 6% 

Canada Vinegars Ltd__-__* 2 = 
CanWire & C 6% em pf 100 104% 1 

Can Breweries Ltd 

















5% 
7 


59% Cndn Marconi Co 
18% 2 Cndn Pow & Paper Inv.._* 
19% 5% cum pref 


334 
17 


Celtic Knittiag Co * 
6 City Gas & Electric Corp-_* 
79 : 6 Claude Neon Gen Ady-._.* 
61% Commercial Alcohols. -__* 

6 Commercial Alcohol pref_5 
Consol Paper Corp Ltd... * 
Cub Alireraft 


Eee8 


85c 
14% 
2 


Re 


* 








Somumas rawens abe 


Lake Sulphite Pulp Co_-..* 
Mackenzie Air Service_-__* 


Pow & Paper..* 
Massey-Har 5% cum pf 100 
*No par value. 

















aneecnenge £1 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 


















































Friday Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week | Sale of Prices Week 
Stocks (Concluded) Pa7| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High\| Shares Low High 
McColl-Fron 6% em pt_ 100 93 93 94 35) 87% Jan} 101 July | Bank of Montreal -_____100)...-.--. 210 214 91 195 Mar] 222% July 
Melchers Distilleries..... 1.50} 1.50 1.50 2411 1.35 Oct} 2% Feb | Bank of Nova Scotia_ “100 302 | 302 302 8} 285 Junel 310 Oct 
Meichers Distillers Ltd p 6 6 6% 116} 5 Sept} 734 Nov | Bankof Toronto. --.-_-_.100/...-.-.- 240 240 8| 227 May] 249 Feb 
Mitchell (Robt) Co Ltd_- 15%4| 15 16% 565| 7% Mar| 21 #£«Aug | Bathurst Power A__ ___- 8%] 8% 9 361; 6% June] 11% July 
Power Corp of Canada Bear Exploration & ad-—1 28%4c!| 25\%c 30c} 40,800 16c Sept 39c Oct 
6% cum ist pref__._- 100 100 99% 100% 48| 92 Mar] 101% Nov | Beattie Gold..........._ - 1.32) 1.32 1.40) 13, — 95c Sept] 1.50 Nov 
Quebec Tei & Pow A-_._.*|------ 1 4 4 5} 4% May 4% Aug | Beatty Bros A 8 8 634 Sept] 15 Jan 
Sou Can Pow 6% cm pf 60 108 108 108 153} 104 June} 109 Oct | Beatty Bros Ist pref. __100 102 103 7 95 Apr| 106 Jan 
Standard Clay Prods_-_ 100} __- _ -- 2% 2% 26 2% Nov 24% Nov is 2%- 3% 221 2 Mar 5% Jan 
Walkerville Brewery _..- 1.40} 1.40 1.50 140} 1.10 Apr} 2 July | Beli Tel Co of me 167 168% 387| 14634 Mar! 168 Nov 
(H) Walk-Gooder & Worts*| 50%! 49% 50% 415} 32% Mar| 54 - Nov | Bidgood Kirkiand 26%e 28c/923,200} 200 Feb 
Walker-Good & Worts(H) * Big M 27e 28c| 2,875} 21e Sept 
$1 cum pref..........*|_____. 20 20% 265| 17% May| 20% Nov | Biltmore Hats 7% «68 150 6% Sept} 11% Mar 
Blue Ribbon 3% 3% 67 3 July 5 Jan 
Mines— Blue Ribbon pref 30 = 31 130} 25 Sept] 34 Jan 
Aldermac Copper Corp...*| 49c| 47c 49c] 4,700) 34c Sept] 69c Oct | Bobio Mines 21%c 25c| 67,075) 7e Marl 31%c Nov 
Alexandria Gold--.-_----- Beer le le} 2,000 le Mar| 3c Jan M 9.80 10.25) 6,555) 7,75 Sept] 10.25 june 
Base Metals Mining-.---- * 18¢ 18e 18e 25 37e Jan| 40%c Oct | Brantford Cordage pref_25 24% 24% 40} 21 Apr| 24% Nov 
SAE" ETL aE 1 14e 13e 14e] 2,200 12e Sept Feb 10 0%| 7,504 7% Mar| 14% July 
Bobjo Mines__.........- 1 22ce|} 22e 22e] 1,000} 7%%c May| 31}46c Nov | Brewers & Distiliers 4% 4% 78} 4 Sept] 7% Feb 
Bouscaditlac Gold_--.--- | PERE 10e lle} 4,900] 5%e Sept] 15¢ Oct | British American Oil 21 =21%| 4,210) 16% Mar) 22 July 
Brazil Gold & Diamond-_-1}--~---- 5e 5c} 1,000 May 8c Feb 
Brownlee Mines (1936) --_1]------ 430 sie 1,100 June = 7 Bue Oot Power A 7 gf? S 26 Sept] 34 Jan 
Bulolo Gold Dredging....5| 24 4 ,700| 22%e Nov an}. B.--.-......... 2% June 
Cndp Malartic Gold... -- | inal. 92c 92%c| 2,200) 70c Sept] 1.27 Feb isbgeilin: Peston 48 50 9,000 ab Nov S05 ei 
Capitoi-Rouyn Gold----- 1} 1%e| 1%e 1%el 2,000} 1%¢e Nov) 9c Jan | Brown Oli...._.. o- 2le 23c] 15,800 Sept] 68340 Jap 
Cartier-Malartic Gold... 1 6c 6c 6c] 2,100 5e Jan 15¢e Feb | Buffaio-Ankerite_.. 144% 14% 925] 10%e Sept] 17%e Feb 
Central Cadillac Gold ....1 23e| 21e 23c] 9,200} 18¢ Sept}; 62c May | B 2%c 3c} 8,000) 13$¢ Sept] 6¢ May 
Central Patricia Gold__..1]------ 2.40 2.40 100} 1.90 Sept} 3.20 Mar | Building Products....... 59% 62 895} 37 Apri 62 Dec 
Cons Chibougamau Gifds_1| ------ 23c 24c] 2,700} 20c¢ Mar| 4ilc Feb tear a a” we 3.000 7\%e Sept] 22c Jan 
9 Mar] 14 
‘Mines Ltd...._.-- OES See 31% 32 1,094] 2736 June} 35 Aug | Burt(FN)_-_......__. 26% 28 1 15 May aah fe 
Du uet Mining Co...1| 7c] 7c 9c] 28,750 3e Sept 13e Nov 2.02 2.07} 2,475) 1.65 Sept] 3.10 Jap 
East Malartic Mines_.___ 2.55| 2.22 2.57) 20,200! 1.05 Jan| 2.57 Dec | Calmont Oils 25e 25¢] 1,7C0} 19%e Sept] 62c Jan 
Eldorado Gold M Ltd....1' 2.32) 2.32 2.40, 4,875) 1.40 3.25 Mar 4 4 10 3 May 7 July 
Falconbridge Nickel. _--_- * 65.20) 5.20 5.65 475| 4.26 Sept] 6.95 Jan} B-..----..---...... 50 —s #5 25] 40 Junel 52 #£Nov 
Francoeur Gold M Ltd...*| 24c| 24c 24¢] 2,400) 20¢ Sept] 55440 Feb 8% 9 123} 7 Mar) 13 Jan 
Graham-Bousquet Gold--1)---.-- | 4c 4'e 500} 4c Nov 8¢ Feb Preferred .......... 92% 95% 45; 89 June! 108 Jan 
Inspiration Min & Dev___1 45¢ 40e 45c] 5,700 35e July 45ce June M 34% 35 384, 27 Sept] 36 Jan 
J-M Consol Gold( New) .-.|-.-.-- 7Ke 7%el 1,115 7e Sept] 15}4¢ May | Canada Northern Power__* 16% 17 215} 16 Novi 20 Mar 
Kirkiand Gold Rand Ltd_1 9c 9¢ 10c| 3,533| 6%c Aug) 27c¢ Feb | Canada Packers 70 =—70 135} 58 Mari 72 Jan 
Kirkland Lake Cold_---- | SA 1.18 1.20] 1,600} 99e Mar| 1.50 Jan Permanen 138 138 79| 128 150 Jan 
Lake Shore Mines--..-... 1| 4914) 49% 50%] 1,163) 45 Sept) 58% Feb | Canadas Steamshi 2% 2% 150} 2 Mari 4% 3 
Lamaque Contact Gold. .*|-.-._- 3e =. Be} 2,000 3c May 5¢ Febj *relerred............ 9% 9% 25) 6% Apr) 16% July 
Macassa Mines......... 1} 5.40) [5.15 5.40) 1,050! 3.50 Mar, 5.50 Jan 
Mclntyre-Porcupine --__. | cae lites 51% «51% 260| 35% Mar| 53 Nov | Canada WireA._.______ *| 57 67 = 35} 47 July] 67 Mar 
McWatters Gold____--_-- SR 78¢ 478¢ 500} 30%e Jav| 91%e Oct | Canada WireB_..______ eRe 20% 20% 5} 15 June] 22 Jan 
Mining Corp of Canada--*|---_-_-_. 1.93 1.93 100| 1.55 Mar| 2.52 Oct | Canadian Bakeries._____ * 1% 1% 1% 5 1% Dec 3 Mar 
oO’ | AC a 1] 2.80| 2.77 2.85| 4,510} 2.10 Sept} 5.40 Jan | Canadian Bakertes prefi00| 39 39 = 40 125} 25 Oct] 50 Nov 
Oro-Plata Mining..-.--- | ke ee 45e 45ce] 1,000| 35¢ Nov} 80c July ey ~~ pg iticends i i= ia 420 1200 Sept] 2.60 May 
wae reer e----- 4 % Apri 21 A 
Pamour-Porcupine- --.. - *| 4.40) 4.35 4.45] 1,600} 2.90 Mar| 4.80 Oct | Cndn Bk of Commerce. i6o 172 | 171% 173 69| 157 Mar a” Nov 
ss inailiatptigiins 1j-.-..-| 16e 17e} 3,400} 14e 62c Jan | Canadian Canners......0| 4%) 4% 5 275, 4 Sept) 6 Aug 
Pato Consol Gd Dredging 1} ------ 2.00 2.10 300| 1.55 Apr| 2.70 Jan | Canadian Canners Ist pf 20} 18%| 18 18% 227; 16 Apr) 19 July 
Pend-Oreillie M & MCo..3| 1.74) 1.73 1.85) 2,500) 1.87%May| 2.65 Jan 2d preferred _____..... 7%| 7 8 347} 6% Apri 9 J 
i| Perron Gold MinesfLtd.--1| 1.55) 1.55 1.65] 6,550} 1.00 Sept} 1.77 Feb Car & Foundry.....*| 15%) 15 16%) 2,710] 7% Mar] 18% July 
i| Pickle Crow Gd M Ltd_.- 5.10} 5.10 5.15} 1,450} 3.90 Mar; 5.30 Nov | __ *refterred........_._. 30%) 29% 31% 655} 18% Mar| 32 Nov 
Pioneer Gold of Brit Col._1| 2.80} 2.80 2.80 100} 2.25 Nov| 3.50 Apr | Canadian Dredge._______ 21 21 21% 265} 15 Sept] 35 Jan 
Placer Development... _ ert 13 13 £300 13 Nov 17% Feb — Industrial Alcohol ie 2% 2% 2% 745 1.60 Sept 4% Jan 
Premier Gold__......_-- 1} 2.10] 2.10 2.10} ~ 25) 1.85 Jan| 2.35 Feb] B---------.----.-... 24%; 2% 2% 10} 2% Aug] 4 Feb 
Preston-East Dome... __- ee 1.38 1.45] 3,100] 72c Mar| 1.93 Aug Canadian ipeomotive. 100 ~--=>> 7 7 15) 6 June} 10 July 
Read Authier’ Mine_____- a2? saan 3.45 3.40| 1.163} 2.60 Aug) 4.50 Jan pene Labeod 90e} 90¢ 7,110} 65¢ Sept] 1.28 
Red Crest Gold... __.--- * 7e 7e 74c| 934,600 Be Sept 42e Jan 1 0 
RitehieGold_-_.........- | PERS le le ,000 le Nov 3c Feb 
San Antonio Gold__-..-- os cic 1.21 1.21 600} 1.04 Sept] 1.48 Feb 
Shawkey Gold_.......-.- | bina | 4%c 4%c}| 1,800} 3%c 33c Mar 
SRE 1.30} 1.27 1.36) 7,425] 91}46e May| 1.89 Oct 
Sesse Geta Mises 146....1 1.41} 1.40 1.49] 5,425) 1,40 Dec} 3.40 Jan 
Beha AE 1 82ce| 72c 83c! 29,650) 50c Sept] 1.39 Mar 
pry redler Se ccocentine mes * 50e 47¢ 52c| 50,488 29¢ Sept; 78c May 
van Consolidated... .1 90¢ 90ce Qlc} 2,850 65e Sept; 1.23 Mar c 
Sylvanite Gold.........- 1| 3.35} 3.35 3.45] 1,500] 2.60 Sept] 3.60 Feb Central Porcupine.__-__- Liiiniipinis 7e 7¥%c| 2,100) 6%e Sept] i15¢ June 
Teck-Hughes Gold_..... 1| 4.70| 4.70 4.75| ‘550| 4.30 Sept] 5.60 Jan Chemical Research _____- | ees 70e .75¢| 2,384) 25¢ May 
Thompson Cad_........ 1 27ce| 26c 28¢| 18,433 17¢ Sept] 42¢ Oct Larder Lake 1; 1.18) 1.18 1.30) 21,250) 63e¢ Sept} 1.73 July 
Ventures Ltd__..______- a 5.05 5.05 100| 4.05 Sept] 6.40 Aug Sesoutons Mining... _... _, 48e ,200| 35¢ June A 
| Waite-Amulet.__.._.... *| 7.90] 7.70 8.25) 4,358] 3.86 Sept] 9.45 Nov ern ~-------- ~ 84) TH 8H 5255 7 Marl 13% July 
Te. a} Ble] 190 Bie] 8.800) 98 Soot Se, Jem | Consolidated Baxaties...¢| isic| 16% 16%] 263] tise ee] Gv” see 
vi ont . : ‘ x --- ar 
right” Hargreaves 8.00; 7.90 8.00 725 aD Shent tanememe » Eee: 39¢ 23¢| 3.200 oon ig Ml 304 
en Se Cech eee Cor, Seen ee se lUlU UU 5| 59 59 626 2,902) 45% Sept 66% Nov 
100! 1.00 Sept] 1.51 May | Consumers Gas... .__- 100} 178 | 178 180 96/ 173 Sept} 199 = Jan 
Brown Oil Corp 200| 22\%e Sept] 58%ec Apr | “OSmos.-----.....-...- *| 21 21 = 23 30| 16 June| 24 Aug 
usie 1,200} 35¢ Oct} 70c Jan | _*teferred--__.__.__. 100} - - ~~ - - 105 105 5| 102 Apri 105 Nov 
Ou 1,845, 88 Sept} 1.45 Apr | Crows Nest Coal. _____ 100} 30 | 29 30 40| 27 Oct] 38 Feb 
Homestead Ott & Gas. -- 400 sit? Oct 300 Nov feo, ~ 2 =~ =~ ------- 1 32360 ane Bs. Bigs. 5e Sept] 23\4e Feb 
2% Sept UY | rr eeu ~ ~~ = - == ’ Sept 
| Royale 300] 58% 49 __July | Denson Nickel Mines..-3|---.-- 16e 19¢| 4,000] 100 Sept] 460 Jan 
Pe a ee a a eg | 21%] 20 22 2,515} 11 Marl 23% Noy 
ee ies 100 91 a 3 P A, - e078 Jan} 91 #£=Nov 
| Statistical Information gladly furnished on Dominion Bank. _-____ 100| 204 | 203 206 68| 180° oT: ft Fast 
Dominion Coal pref____. 25| 17 BO 90; 16 Sept] 19% Feb 
CANADIAN STOCKS Dominion Explorers. . . - - 1|------ 4%e 4c} 500/ 2%e Sept| 7¢ Mar 
Dominion Foundry.__.___ 49 48 50 346} 25% Jani 56 Nov 
Dominion Steel Coal B--25 11%| 10% 12 3,430| 8% 16% July 
Stores... 5%4| 5% 6 580} 4% June] 8% Jan 
ara cUarthy Dominion Tar. ---~~~7~ : nate 6 6 | 135) 4% Mar| 10" Jan 
sane ome ene--1] 9Ke 8e 10%c} 26,500 5e Aug} 26¢ 
Members: Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange Le Crest Of]... ........%|.----- 7TMe The 900 15e Jan 
Canada Permanent Building, 320 Bay St., TORONTO aI ie | ie ie | iol aa rm oe 
o ecw wnenecenc-- 1) 2.35) 2.30 2.42) 26,475) 1.38 Sept] 3.25 Mar 
Equitable Life. ..._.__- 25, 6%) 6% 6% 27; 5% Mar| 8 Feb 
Toronto Stock Exchange g--7------1] Zim] 21 23° | Zoeol dice Beeel ogee ome 
Sete igh te , c c Vv 
Nov.£26 to Dec. 2, both inclusive, compiled from official sales lists | Faulkenbam Lake Gold_-1 l4e] 13%e —16e} 26, 11Ke Nov| 26¢ yea 































































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price High Shares Low Htgh 
Po Menges ite “| 2%] 2% 2%| 5,312) 1.00 Mar| 4% July 
6% preferred......-. 100} 20%) 19% 23%] 3,170 8% Mar! 33 Oct 
Acme Gas & Oil ..------ vg Bente 6c 6%c;} 2,100} 6 Sept) 14 May 
Atton Mines Ltd_.....-- 1 4c 4c 5ce| 64, 1se June 7e Oct 
Alberta Pacific Grain---~.*|------ 2% 2% 150} 2 Apri 5% Aug 
| lines tieaatoiate 0Oj..----| 21% 21% 75| 10% Jan| 29 Aug 
A P Consolidated Oil. _.-- 1 18¢ 17e 18c) 4,100) 12%ec Sept) 36%c Jan 
Aldermac Copper-.....-.-- bd 50¢e 47e 52¢| 16,002 28¢ Sept 70¢ Feb 
| Algoma Steel Corp--.--.-- 4 Pe ae 15 15% 220} 14% Novi 16% Nov 
Preferred _......-.-- Wi cars-- 66 66 40| 65% Nov} 67 Nov 
Amm Gold Mines....... 1] 13%e lle 13%e} 28,700 7c Sept 33e June 
Angio-Can Hold Dev....*| 1.05) 1.01 1.05) 4,650) 95e Mar! 1.65 Jan 
Arntfield Gold.......... 2 Be a 12e 13c} 6,000 lle 33c Mar 
Asbiey Gold......-..---. il masaves 9c 9%e} 4,000 be Mari 16%e Oct 
Astoria Quebec Mines....1/-.-.-- Pn 1,450 2c Sept 7o Aug 
Augite-Poreupine Gold_-_.1 34c 83,900 17¢ Sept; 44c¢ 
esSS sachin abodes 1 lle lle 110 1,925 lle Dee} 27¢ Jan 
ini pee ntnes 30¢ 32e' 12,983 30¢ 4 











ra 500 

BOS aaa 30¢ 29¢ 35¢e! 31,300 29¢ Nov 68e Jan 

eabishdehame chain oa 1 2le 2le 24\e| 9,750) 14€ Mar! 40%e July 
8. aS ORR Se Pies aie 50e 50e} 2,100 30c June 50e Nov 
Gold Eagle..... —e 1 9%e| B9w%e 10e| 4,400] 8%e Novi 40c¢ Fep 
Goodfish Mining.......- owed 3e 4c| 4,500 2¢ 120 Jan 
Goodyear Tire..........*| 79 78 80 661; 52 A 81% Nov 
Goodyear Dref.....50| 55%| 55% 56 193; 51% Mar June 
Granada Mines......... 10%e| 9%e 10%e} 17,150 5e Mar l4ce Aug 

SR ne 5éc 5%cl 2,000\ 4e Sept lle Jan 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





Stocks (Continued) Par 


Friday 


Week's Range’ 


Range Since Jan. 1, 1938 


| Friday 
Last |Week's Range Range Since Jan. 1, 1938 


of Prices 








Low 


High Stocks (Concluded) Par Low High High 





Great Lakes Paper voting. ° 


Howey Gold 1 
Hudson Bay Min & om..° 


Maple Leaf Gardens 
Maple Leaf Milling pref -- 
Maraigo Mines........-. 1 








24 Ke 26 Ke 
33 33 % 





83 89. BH ws 
3 exes 


afexk 


Goer erbosmtd oer 


7 


x 
sas 





SBre 
oor 
ese 8 


S885SS5835_ 


mew 
HADONH AD WH 





Rie 


g 


SsSS8S32228 


4% Sept 
14 
2%e 

486 Sept 


4 Sept 
7%e Nov 
2e O¢ 


60¢ Nov 
1.10 Jao 


7 
1.00 Sept 
+ te Apr 


boty 
pHHE 


SEEckESE 


OZ 
ta 
< 

£ 


ame 





13 «July Sept 


33 Jao 
10e Jan 
1.09 Mar 
834 Jan 
9%e Nov 





8¥eox 
Sxxass 


28 


Western Can Flour pref100 
Westfiank Oil ° 
West Turner 


> 
RS 
a 


Wiltsey-Coghlan - 
sak Yancy Electric A 
Wood (Alex) pref_____- 100} - - 
Wood-Cadiliac 

Wright Hargreaves.....- 
Ymir Yankee Giri 














mS. 8 rocom es 
Se exe x 


Ss 


an 








Toronto Stock Exchange—Curb Section 
Nov. 26 to Dec. 2, both inclusive, compiled from official sales lists 
Friday Sales 


Last for 
Week 





Range Since Jan. 1, 1938 
HAitgh 
3 July 


Week's Range 
of 
Low 





Stocks— 





2 
Hrett-Trethewey _..--. 1%e 
Bruck Silk 4 

3% 
14% 
1.05 
6% 
80 
32¢ 
33% 
14 
15 
12¢ 
4e 
30 


Dathouste Oil . ..........* 
Dominion Rridve 

Honey Dew pref 
Humberstone 


65 
13 
18¢ 





16% 

31 

6%e 

2 Apr 
30 A 


37 pr 
1.25 Sept 


1.40 1.50 


Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Dec. 2 









































Ottawa Valley Pow 54s °70 
Power Carp. of Oan 4740 




















* No par value. 
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Quotations on Over thedaunier Securities—Friday Dec. 2 








New York City Bonds 





te 
Regge 


[ oilaell cael ell eel anol aeell aeelh 2 eel el ell el 


BABS 
bbb oeee 
B 


peateese 





R28 
on 

















Ask 
less 1||World War Bonus— 
less 1 mighway’ im 1940 to 1949... 


eee re 
4s Mar & Sept 1958 to "67 
Canai Imp 4s J&J ‘60 to '67 
CT 4s Jan "42 & "46. 
Barge C T 4s Jan 1 1945. 


137 


FISCAL FUND, rc. 


Bank Stock Series 


Transcontinent Shares Corporation, Sponsor 
LOS ANGELES JERSEY CITY BOSTON 





New York Bank Stocks 


Ask 





Par 
National Bronx Bank. __50) 
National City 
National 


Bud 
Bank of Manhattan Co_1 14% 


100 
First National of N Y..1 
Merchants Bank 

















Insurance Companies 





Port of New York Authority Bonds 
Bid | Ask Bid | Ask 
Tunnel 448 ser 


107% | 10834 -M&8} 00.50 to}1.20% 
soe M&S} 111}4/112% 
1 


Iniand Terminal 44s ser D’ 
M&S} 00.75 to}1.75% 
109 %4j111 





100 
101% 
109% 


United States Insular Bonds 


ata Government— Bta 











Bid | Ask 
03.50} 3.00 
120 (122 


113%4|116% 


Ask 
101 || Ho’ 


of 
4s July 1952 
107 5s July 1948 opt 1243. 

109 j111 U 8 conversion 3s 1946...-. 


115%4|117% Conyelaten Se 1947 108 34]110% 





Federal Land Bank Bonds 


Bia | Ask Bid | Ask 
104% | 10434/|/3 48 1955 opt 1945...M&N| 105%|106% 
104 34/104 34||/4s8 1946 opt 1944 J&I3) 111%] )111% 
1044/1044 





J&J 
i} 38 1956 opt 1046.----M&M} 





Joint Stock Land Bank Bonds 





ecg pee ooh ee 
Pacific Coast oo 5s 


5s 
First Texas of Houston 5s. 
First Trust - Chicago 4s 























Joint Stock Land Bank Stocks 


Par, Bid ; Ask 








Federal Intermediate Credit Bank Debentures 


| Bid | Ask 








due Dec 15°38 b .25% 
due Jan. 16°39 b .25% 
due Feb 15°39 b .25% 
Mar. 15 1932 b .25% 
ue Apr 15 391) .25% 
May: 15 1939 0.25% 


New York 


























Commodity Credit Corp 
%% notes Nov 2 1939. 








z 
bh 
* 


Par 
Aetna Cas & Surety....1 
Aetna 1 


Bid 
107% 
44% 
24% 
76 
2044 
25% 
6% 


eet 
Oop 
PO 


BRacSimwows-me 
KRKKKRK 


on 
ote 


RSet en 
$ 
RRR 


Casualty 1 
Mass Bonding «& Ina - i334 
Merch Fire Assur 


x 


Saw Sonwodh 


x 
RN 


National Liberty - . 
National Union Fire__.- 


SoBZeSaSwRosisasa HSS 


SaSStNoa 
FKKAAKK 


x 


RK KKK 


Reinsurance Corp (N 
Republic (Texas) 


Surety 1 
Security New Haven....1 
Springfield Fire & Mar... 120 
Stuyvesant 5 
Sun B... ~ acpetmacsaeta, 
l 











Westchester Fire....- 2. 5 





Chicago & San Francisco Banks 
Bid | Ask 
205 |225 


74%| 76% 
226 |231 





Par Bid | Ask 
310 |330 


515 |635 


Par, 
Harris Trust & Savings.1 
Northern Trust Co..-.-100 


SAN FRANCISCO— 


Bk of Amer NT &SA12%| 38)4| 40% 


Surety Guaranteed Mortgage Bonds and Debentures || 
Bid , Ask Btu 


Nat Union Mtge Corp— 
Series A 3-68 








Sf &8 SF 8 KS 

















2D 








Bid 
104 


Ask 
River Bridge 7s. ..1953 
100.17 
Reconstruction Finance 


Corp— 
%% notes July 20 1941 
K% Nov 1 1941 


111 
-l D 10 
revenue..1968|> 3.50 


101 

100.13 
102.19 
101.31 


101.25 














100 .22 
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Quotations on Over-the-Counter Securities—Friday Dec. 2—Contifued 
























































Railroad Bonds 
















































































Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 
| Guaranteed Railroad Stocks 
(Guarantor in Parentheses) 
Dtotdend 
Par\in Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central) -.........-- 100 6.00 68% 72 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 122 126 
Allegheny & Western (Buff Roch & Pitts) 100 6.00 54 58 
Beech Creek (New York Central) ......-.--.-.------ 2.00 29 31% 
Boston & Albany (New York Central)-.-....--.-- 8.75 74% 78 
Boston & Providence (New Haven) --....------.--- 8.50 15 20 
Canada Southern (New York Central)-_.-......-..- 100} 2.85 45% 48% 
Carolina Clinchfield & Ohio com (L & N-A CL)....100] 5.00 81% 83% 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 66 70 
Cleveland & Pittsburgh (Pennsylvania) ........---- 50 3.50 71 73 
Datsetess GG... .. ocacicnnevecésnsddicuvocenss 50 2.00 42 44 
Delaware (Pennsylvania) .....-..----------------- 25; 2.00 40% 42% 
Fort Wayne & Jackson pref (N Y Da bamod 100 5.50 53 56 
Georgia RR & Banking (L & N-A C L)..--.---.----- 100 9.00 151%) 156% 
Lackawanna RR of N J (Del Lack & Western) ----- 100 4.00 46 4814 
Michigan Central (New York Central)_.......-.-.- 50.00 625 800 
Morris & Essex (Del Lack & Western)_.......-.--- 3.875 36% 3834 
New York Lackawanna & Western (D L & W)-.-.-- 100 5.00 60% 63 
Northern Central (Pennsylvania)-_-........--.-.--- 50 4.00 82 841% 
Oswego & Syracuse (Del & Western) ..-....--. 50} 4.50 41 44% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) -.....-.- 50 1.50 41 44 
DEE cide ocnoneabantibnminhtinnsccnvip nat 50 3.00 | Se Seon 
Pittsburgh Fort Wayne & Chicago csivaeaeessunniny 7.00 BE sees 
abbooveincderimbsabiuishidacombonnd 7.00 167%) 170% 
BS sine 6 Lee re TD iin nn mnwine wou 100 Foe Bae A> vataieess 
(Delaware & — Ga seud 100 6.82 67 69 
8t Louts Brides ist pref (Terminal RR)........-.- 100 6.00 127 131% 
BegehE . MENTE. cv dnactbdsssbodccnsccensecces 100} 3.00 61 65 
Tunnel RR St Louls (Terminal RR)-...........-.-- 00 6.00 125 130 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 225 229 
Utica Chenango & Susquehanna (D L & W)-_-..-.--.-. 100} 6.00 55 59 
Valley (Delaware Lackawanna & Western).-.....--. 100 5.00 67 70 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 57% 61% 
PEE. chithobimeneosocuiibtittininienndmabarss 100 5.00 61 65 
Warren RR of N J (Del Lack & Western)_.....-..-.. 50 3.50 28% 31 
West Jersey & Seashore (Penn-Reading)-_.......-..- 50 3.00 52% 54% 
rua Comey Stocks 
Par Par, Bid , Ask 
Alabama Power Fed pref_.*| 73 74%||Mississippi Power $6 pref *| 60 62 
Pr& Lt 83 | 85 $7 preferred .........- * 66 70 
Mississippi P & L $6 pref.*| 66%) 68% 
2% | 114%/116 
5% 5%, 5K 
5% 
113% 25%) 26% 
69% 
29 31 
21 Q 12 
87 111% |114% 
78 135 Pee 
12 13 
87 
77% 36 37% 
a 934%} 94% 
48% 994%|101% 
100% 105%|107% 
82% 47 
100% |101% 
115% 99 |100% 
24% 106%}  .-. 
197 113/115 
98 99% 
18% 104 {106 
19 105 {107 
21% + rts, 
200 
106 1334| 4% 
112 
23% 99 (100% 
4 88 90% 
27%| 28% 
544% ca i 
90 62 64 
112% 69 71 
234 1083%|11036 
25% 
754%) 77% 
25 49 50% 
67 139 |145 
Chain Store Stocks 
Par) Bid | Ask i| Ask 
—s Shoe Stores..... p 10 oe a Stores 
weenn-- --- 75 
| B Foods Inc commen * 2%) 254||Kress (S H) 6% pref. 12% 
(H C) common. -. 3 4 ilier (I) 6 
voy Perret <7 4 (G C) $5 pret _1 109 
Diamond Shoe pref....100] 101 |106 ||}Reeves (Daniel) eines 
United Cigar- 
Fishman (M BH) Co Inc..* 7 9% preferred 31% 
Sugar Stocks 





Par| Bid i 





} 
| Por) id | 4a | 


14%! 16 


! 1M, ence Cee 33 
West Indies Sugar Corp.-_1 


; 35 
3%i 4% 





aa 10 










































































Bta Asked 

a ows Canton and Youngstown 5}4s .................-. 2 
seas EE MIN OR ies cece cits act icidiiads disdanenende eens dilantin 99 
I i is cae 444 
Bn AEDS ER ENS REC AS BAER SET EM SIE 72 
— eT TIE us ch cerigstien dpipmecpaleliDhapeinh Wieladainagles eae dadeiahio dines 31 
Cambria & TENG ERNE TIRE LALIT UO bsae 
Chicago Indiana & Southern 4s. ._-..........-.-.-..---- 70 
Chicago St. Louis & New Orleans 56_...............---- 77 
Chicago Stock Yards 5s. ..-............. eas 
Cleveland Terminal & Valley 4s...._.... 42 
Connecting Railway of Philadelphia 4s _ _- ES 
Duluth Missabe & Iron Range ist 3s 105% 
EE RITE ge Ceti Le eS ey 68 
Illinois Central— 

Louisville Div. & Terminal 3}48................-...-. 63 
ees Fetes & IOSD Wis. o sc cc cudddotcdosstsbivsccosct 75 
Kansas Oklahoma & Gulf 58. ..............-.-.......-. 90 
Memphis Union Station 56... ...............--.-.---..-- lll 
FESS TORE GD PICTURES Cho nc ce ddccccescnscccusssscson<- 1940 Ys 
Se OE ae BD Bad etna cn connancmonativebon 99 
New York re 2 PE Ghd tick cedodssémeneawin $0 
Norwich & Worcester 4}48........-.--.-.---.-.-.-.-.-- il ave 
Pennsylvania & New York IE: i ak iirihin ees mthecidnnideo esis 80 
Philadeiphia & Reading as ditinithdim an cricdienbipitiind mas 104% 
Pittsburgh Bessemer & Lake Erie 5s..............-..... thao 
Sone mantddentiotendncnuncnonenibon 
Providence & Worcester 4s... er 
Terre Haute & Pecoria 5s 102 % 
Toledo Peoria & Western 4s adi 
Toledo Terminal 444s 105% 
Toronto Hamilton & Buffalo 4s 99 
United New Jersey Railroad & Canal 3s 106% 
NS rE on orci piicitndd asin dnpudbeimanhuambide 940 canis 
Washingto County Ry 3}4s..-.-.........--..----.----. 39 
West Vircinia & Pittsburgh 4s_______- 50 

Railroad Equipment Bonds 
Bia Ask Bid Ask 
Atlantic Coast Line 44s_-| 02.50) 1.75||New Orl Tex & Mex 4}s_-_| 04.40] 3.50 
Baltimore & Ohio 4}48...-| 06 oS = on York Central 4}4s.-- oe 2.25 
Be SEP RE PRES d ES SESE ARE CER BE 1.00 
a 8 & Maine 4s....| 05.75) 5.00||N Y Chic & St L 4s_-_.-- 65.75) 5.00 
bill artis ensde dniinbntnie eiemaeimaiaed 65.75) 5.00) TIT SRE: Ree Or we, ES 
3343 Des 1 1936-1944___| 05.60) 4.75\|N Y NH & Hartf4s____| 06.00) 5.00 
ERE LE RRA TITS 66.00} 5.00 
— National 4}4s.-| 02.90) 2.00)|Northern Pacific 44%4s_.__| 02.50} 1.75 
a 62.90] 2.00||/Pennsylvania RR 4s___. 62.00} 1.25 
tnandbe Pacific 4}4s....| 62.75] 2.00]} Se....-.....--........ b1.50} 1.00 
Cent RR New Jersey 4}4s_| 05.50} 5.00)| 4s series E due 
Chesapeake & Ohio— Jan & July 1937-49] 52.60} 2.00 
—— mednd dimen idic 62.40) 1.75 
TRS TS Sap AS 51.50} 1.00 2.00 
oneass & Nor West 4}4s-} 06.00) 5.00 2.50 
is abhi cca asian alaladas 06.00} 5.00 2.00 
Chic Milw & St Paul 4}4s_| 56.50) 5.50 2.00 

| EE, ETN 06.50) 5.50 
Chicago RI & Pacific— 97 

Trustees’ ctfs 344s. -.-- 85%} 88 re 

4. 
Denver & R G West 444s_-_| 05.75) 5.00 4.00 
5s ¥ 5.00 2.26 
5.00 1.50 
97 2 50 
d 1.50 2.50 
J 1.25 2.25 
1.00) 2.25 
.00) 3. 2.2: 1.50 
% 4.00 .25| 0.50 
Long Island 4348. .....--- 63.50] 2.50 ; 1.00 
(RR Ee BSS FR 63.50| 2.50||Wabash Ry 4}4s.........| 77 87 
= Central 5s......-.- 54.50} 3.50 RTE SE SEI aes 79 “9 
A a then tines etary 64.50) 3.50 EER ERI SS: 90 
semmeant Pacific 4448...-- ee EN Raa 88 98 
Li ctobaserennnd 64.25) - 3.50||Western Maryland 444s__.| 62 50} 1.50 
Western Pacific 53.....-- 65 75) 5.00 
ebshiteiedin ncn tiaaaice 05.75) 5.00 
Utility Bonds 
Bid | Ask 
Amer Gas & Power 3-5s ‘53 Idaho Power 3%s_...1967| 107%4|108% 
Amer Utility Serv 68.1964 Pow 
Appalachian Elec Power— Mortgage 3%{s....- 1 106% | 107 
lst mtge Inland Gas Corp 6 348.1938) 54 56 
s f debenture 4}4s__1948 Kan City Pub Serv 48,1957} 26%4| 23% 
Kan Pow & Lt Ist 44s 65) 110 |110% 
Assoc Gas & Elec 

Income deb 3148...1978 Lehigh Valley "60| 37%) 38% 

Income deb 3%s...1978 Lexington Water Pow 58°68) 73%) 75% 

Income deb 4s Lone Star Gas 3}4s ..1953) 10514/| 106 

Income deb 4}4s...1978 Mich Consol Gas 4s 1963..| 95%) 96% 

Con 43 Missouri Pr & Lt 3%{s_1966) 10434| —--- 

Conv deb 4}4s....1973 Mtn States Pow ist 68.1938; 93 95 

Conv deb 5s8......-. Ni Elec 3}4s ’66| 106%/|107 

Conv deb 5s NY, &N J Util 58 1956) 624) 61% 

8-year N Y State Elec & Gas Seep 

8s wi GBs oxeuscesseecese 95 | 96 
Assoc North Boston Ltg Seago “ona 

Cons notes 34s __1947| 106 (106% 

Sink Ohio Power 34s 1968... 102% | 103 

Sink Ohio Pub Service 48..1962) 10614|106% 

Sink Old Dominion par 5s..1951| 5934| 61% 

Sink Peoples Light & Power 

Sink Ist Hen 3-6s_..._-_. 80 2 

sft Portiand Elee Power 65°50) f12%) 13% 

Sink Public Serv Elec & Gas— 

st Ist & refj5s_...---- 7| 138%} --. 
Blacksto’ lst & ref 8s.._...--. 2037) 205 ‘ied 

Pub Serv Ei & Gas 342 68) 108%4|109% 
Cent Pub Serv of Northern Di— 

Central lst mtge 3 4s... ~1968| 104%) 104% 
lst Pub Util Cons 5448...194%| 78 80 
Cent Republic Service coll 5°51; 70 | 71% 

Central ge ~wenebevemesire? 

Income a ON eS 1947| 10344|104% 
Cities rs... Antonio Pub Serv— 

Cons Y PASEO 1963} 10354/104% 
5s. Sioux City G & E 48__1966/ 101%4/|102% 
Conso! Sou Cities Util 5a A..1958) 4434) 45% 

6s series B 
Crescent Public Service— Tel Bond & Share 5s..1958| 69 71 

Colline 6s Texas Public Serv 5s..1961| 88 90 
Cumberl Toledo Edison 3 4s... 104%/ 105 
Dallas Utica Gas & El Co 58.1957} 122%) --. 
Dallas Western Pub Serv 5%s "60 88 90 
Vederated Util 5 Wis Elec Power 3 4s..1968} 104%/104% 
Havana Elec Ry commenacn oh 37%} ... Wineoumn 9.6 Ase -1088 106%} -- 

Wis Mich Pow 3%s__1961' 107 ‘107% 
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Quotations on Over-the-Counter Securities—Friday Dec. 2—Continued 





Water Bonds 


Industrial Stocks and Bonds 





Bid 
Alabama Wat Serv 58.1957} 100 


Ashtabula Wat Wks 5s ‘58; 101% 
99 


Atlantic County Wat 5s "58 
Wa 
105 
1 


Ask 
101 


% 
New York Wat Serv 5s ‘51 
Newport Water Co 5s 1953 
Ohio Cities Water 534s '53 


9 00 
1954} 104% Ohio Valley Water 58.1954 


series 
Butler Water Co 5s. ..1957| 10544 
104% 


Casit Water Service 4s 1961 
Chester Wat Serv 4s 58] 105 
Citizens Wat Co ween oF me 


103 
City of New Castle Water 
5a 1941} 101 


100 


Joplin W W Co 5s-...-1957 


Kokomo W W Co 5s-..1958 
Long Island Wat 5 }48.1955 


Middlesex Wat Co Lt "57 
Monmouth Consol 








4s 
Morgantown Water 5s 1965 
Muncie Water Works 5s 65 
New Jersey Water 5s 1950 


Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 


Penna State Water— 
Ist coll trust 44s8..1966 


Prior lien 5s 
954 re Phila Suburb Wat 4s-_-1965 


Pinelias Water Co 5s. ‘59 
Pittsburgh Sub Wat 5s ‘58 





+4 % Plainfield Union Wat 5s "61 


Richmond W W Co 58.1957 
Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A.’66 
sneeene thee: & TR Se 





1960 

Sprinet wy te Wat 4s A '56 

Terre Haute Water 5s B56 
6s series A 194! 


series A 
~--| |W" Fate Water 5s. ..1952 

















Investing Companies 





Par 
Adminis’d Fund 2nd Inc-_* 





Ask 
13.62}|Investors Fund C 


23% 
3.84 


American Mfg. 5% pret 100 
Andiap National Corp...* 


Art Metai Construction. 10} 


Bankers Indus Service A.* 
Belmont Radio Corp....* 
Beneficial Indus Loan pf_* 
Burdines Inc common..-_.1 


Chie Burl & Quincy ...100 
Chilton Co common. ...10 


$1 cum 
Crowell Publishing com. .* 


Dennison Mig class A_..10 
Dentist’s Supply com.__10 
Devoe & tea B com rs 
Dictapbone 


% preterred 100|z 
Muskegon Piston Ring. 2% 
Casket 


National 
Pref: 


Ask 
4 
34%||Pathe Film 7 
Petroile 


12 
97 


~ Show eGawkSS 


© 
KKK KRAKRK KK 


Par 
Pan Amer Match Corp...25 
% pret 


Petroleum Heat : Soe. * 


Piigrim 
Pollak esamhenas’ 
Remington Arms com ....* 


Scovill Manufacturing _.25 
4 uring ..100 


Stanley Works ine 
Stromberg-Carieon Tel witg 
Sylvania Indus Corp 


Corp * 
Tubize Chatillon cum pf.10 


United Artists Theat com. * 
United Piece Dye Works. * 
Preferred 100) 
Veeder-Root Inc com.._.* 
Warren (Northam)— 
$3 conv 





West Dairies Inc com v t ¢ 1 
$3 cum preferred 

Wickwire Spencer Sioa .* 

bat ong & Gibbs com ....50 


onokon 


Ps 





Am Wire Fabrics 7s8..1942 


Chicago Stock Yds 58.1961 

Cont’! Roll & Steel 
lst conv s f 6s 1940 
Crown Cork & Seal 4 }4s '48 
Crucible Steel of America 
1 97% 


101% 
f12%4 


74 
‘at Radiator 5s 716% 
NY Y Shipbuilding 5s..1946| 97 








Scovill Mfg 5s 107 
Witherbee Sherman 68 1963} 48 
‘d Iron— 





1962 
2d conv income 58..1962} 10914 

















ie 





Cc vestors Trust 
27.58 Mutual Invest Fund. ...10 
16 
4.35 |Nation Wide Securities— 


Real Estate Bonds and Title Co. Mortgage Certificates 


Bid | Ask 
| 





' 
' 


Alden Apt lst mtge 38.1957 f3on 3834 Metropolitan Corp (Can)— 
Beacon Hotel ine 4s..1958' 10%/| 12% 68 1947} 98 /101 
B way Barclay inc 2s__1¥56| £2134} 2334 
B’way & 4ist Street— 
lst leasehold 3s....1944 

Broadway Motors Kidg— 
1948 





= 


N Y Majestic Corp— 
Brooklyn Fox Corp— 4s with stock stmp-_1956 
3s N Y Title & Mtge Co— 

Chanin Bidg lst mtge 4s ’45 5 series BK 


Chesebrough Bldg ist 6s '48 


a 
WOSOOOWONSCHH HOH 


Sauskeeass SSu! 


..--||No Amer Bond Trust 


1 Park Avenue— 
_.--|(No Amer Tr Shares 1953.* 
Series 1955 1 


34 
17.24|| Steel f ; lee Corp vtec 








mtge 
103} E 57th 8t Ist 6s. ..1941 
165 Bway Bldg Ist 54s *51 
Co— 





Bos 





eon or Go 
bot 








X33 


monte Des Sep on 
| Equity Corp milena 


S 


_ 
im d0 


DOr Ords Go er Ge 





= 
POIDEANOWDH NO 


bm bo ead toto 





snehe 


_ 
ao 
Sx 


19 
72 





eo 
: ©; 
SS 








oe 
Or Crs Gr Om SAI Err = 





SRRESERRSSSRER SB 





bd Basis price. d Coupon. ¢ Ex-interest. 
« When . w-s With stock. z Ex- 
liquidating dividend 


ro 
Sena 
a 





t Now listed on New York Stock Exchange. 
Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
® Quotation not furnished by sponser or issuer. 


Rarer io 
*Schoelkopf, Hutton & 
Pomeroy Ine com...10¢ 

















se 
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Quotations on Over-the-Counter Securities—Friday-Dec. 2—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Ask 
Anhalt 76 to 194 | f20 --~|| Dortmund Mun Util 68 '48 
ula 88 2 


5. 
3 
S8uz 


Argentine 44s 
— of Colombia 7% . oan 


3 
x 


3 88 
» ey 
Sa 


’ 
' 


SS 
wh 

® 09 Go G2 Go Go! 

AKRARRKK 


a7 


KRAKRK 


ney 
B SSsaeNs8 By 


~ 
Rss 
ee 


934 stamped 
Apr 15 35 to Apr 15 "38. 
German Young coupons: 


ted 
July 1933 to Dee 1933... 
Jan 1934 to June 1934..| f3 
July 1934 to Dee 1936... 
Jan 1937 to Dec 1937 .. 
Jan 1938 to Oct 1938... 
Britain and— 














Hansa 8S 939 
Housing & Real Imp 7s '46 








Cundinamarca 6)4s---1 959' f9% 








Foreign Unlisted Dollar Bonds 


Btd 
Hungarian Cent Mut 7s °37| f11 
Hungarian Itai Bk 734s '32| 712 
Hungarian Discount & Ex- 

change Bank 7s....1936) f12 


Jugoslavia 56 funding.1956|) £5634 
So 1956) f56% 
u 
Nov 1932 to May 1935) f7 
Nov 1935 to May td 





Prov Bk Westphalia 6e °33 
o— Bk Westphalia * ae 


mio dé Janae Gh” ises 
Rom Cath Church 6 }4s "46 
R C Church Welfare 7s "46 

M Bk = "47 


957 
ms... etfs of deposit. 1957 


Panes “eens 


Land M Bk Warsaw 8s "41 


1948 
8s ctfis of deposit aa 


8% 
Santa Fe 7s stamped_1942 
Santander (Colom) 78.1948 
Sao Paulo (Brazil) 6s..1943 
Saxon Pub Works 78..1945| 22 
6s 1951 


Saxon State Mtge 6s_.1947) f24 
Siem & Halske deb 6s 
w Mtge Bk Jugosiavia 





at Bank Panama 

(A & B) 6348.1946-1947 

sale’ & D) om. 1948-1949 
at Central Sa 


753 
a 
936) £6934 
S74 
f63% 
f71 


f10% 

Union of ‘Soviet Soc Repub 

7% gold ruble 1943) £86.71 
Uruguay 

Conversion scrip - - ~~ - - 
Unterelbe Electric 6s _.1953 
Vesten Elec Ry 7s....1947 
-' Wurtemberg 7s to....1945' f20 





























Telephone ane BS a. Stocks 


Par, Bid 
Am Dist Teleg (N J) com.*| 97 102 
Preferred. 100} 114% /116% 





Par 
New York Mutual Tel_100 


167 |169 Pac & Atl Telegraph... ..25 
Bell Telep of Pa pref...100) 11744}11914||Peninsular Telep com _.-__* 
Cuban Telep 7% pref..100| 30 aid Preferred A 1 


Emp & Bay State Tel..100| 44 

Franklin Telegraph....100| 26 

Gen Telep Allied Corp— . 
preferred 94% 


$6 
Int Olean nee ape 69 
Mtn States Tel & Tel__100 


$6.50 1st pref 
So & Atl Telegraph 
Sou New Eng Telep...100 


Wisconsin Telep 7% pf.100 


























For footnotes see page 3441, 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. | 


However, 





are always as near alphabetical position as possible. 








FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


M The following additional registration statements (Nos. 3879 
to 3887, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $93,908,650. 


pene Investors Fund, Inc. (2-3879, Form 7 sah ob0 of Jersey Oity. 
N. J., has filed a tration statement covering 7 shares of 5 
cent par common s The stock is to be offered at te oy Pr 

will be used for investment. William R. Bull is President of the company. 
W.R. Bull & Co., Inc. has been named underwriter. Filed Nov. 25, 1938. 


_ oP eaerel Machine & Welder Co. @-es00, F rom A-2), of Warren, Cio. 
nad See © Tagieicetias eaptem aoemnene stored 5.0 000 shares of $1 
5, 000 are to nes —_— 
fo made of 


Co. has been named wu 
. 8. dent t of the company. Filed Nov. 25, 1938. 
Public Service Co. of Colorado (2-3881, Form A-2) of Denver Colorado, 
has filed a tration statement cov $40,000,000 of ist 
beats, owes u $10,000,000 of fund deben 
eae ccoas of $100 par cumulative ist pees eck. series of 1938. 
Filed ov. 25, 1938. er details will be manhon suatguess page) 
New York Stocks, Inc. (2-3882, Form A-1) of Jersey City, N. J., 
tatement of $1 value 


«* Proceeds a: 
Wah When Co., Inc. B. Robinson * 
g is ‘president of the company. 


nf Abed Seeges Oil & speeiees * wen (2-3883 , Form rm gf Los Aneaes. 
tas dicsunae ponds, due 1948, 8 and 98 $ covering $450.00 6% conver par 


ue. 

oo unt tal shares , 20,000 are being offered by the company, 

1,000 b 10se proceeds to accrue to the com- 
on of the bonds. The bonds 
share. silt rena sae ne: 


Bm of the company. 


aia Paper Mills, 9 (2-3884, Form A-1) of Lufidin, Texas, has 
statemen covering 100,000 shares $1. 20° convertible 

erred stock. no par, and 200,000 shares no par common stock, of which 
shares are to be reserved for conversion of the preferred. The 

RYO be has suthorieed » toan of $3. 425, 000 to be evidenced by a first mortgage 
note. In addition, the company proposes to raise $1,615,000 cash through 





ee —~ 
—- 





sale of 80,750 units of stock (consisting of one share preferred and one shar 
common) at $20 per unit. 

The company was organized June 13, 1938. It has 50, 0 shares of Des 
ferred and 93,416 shares of common stock outstanding. | Per 
Co. holds 42,916 shares of common and is the only holder of more than 10% 
Units of stock will be offered to newspaper wey oie on a part-payment 
Plan. The company will offer aed Gas Proceeds will be Line Co. 7, units also 

be used for newsprint manu- 
a L. gg is President of the 
company. 8. 

New York State Electric & Gas Corp. 2.3885, Form A-2) of Ithacas 
N. Y. has filed a repistration statement cov air hy! $14 4,000. 000 of 1st mort- 
gage 4% bonds, series due 1965. Filed Nov. (See subsquent 

page for further details. ) 

Pilot Full Fashion Mills, Inc. (2-3886, Form A-2) of Valdese,N. C+ 
has filed a tration statement covering 19,830 shares 64% cumulative 
preferred . $20 par, and 60,000 ‘common . $1 par. The 
shares are present ly outstanding ‘and will be offered thro underwriters 
for account of stoc ders. Name of underwriter will be filed by amend- 
ment. Ira M. Schey is President of the company. Filed Nov. 29, 1938. 

Sateen Watch Co. (2-3887, Form A-2) of Cinginantt. Ohio has filed a 


nee gen stater ent peg 150,000 shares of $1 par common stock. 
ed Nov. 30, 1938. gubegauinnt page for further details.) 


The last a ‘let of registration statements was given 
in our issue of Nov. 26, page 3300. 


—_—@———— 


Abitibi Power & Paper Co., Ltd.—Earnings— 
Month of October— 1938 

Profit after general expenses but before deprecia- 
tion and bond interest 
Shipments of newsprint in October, 

ceiver and M amounted to 


1937 


$370,117 $431,931 


that shipments of 
Shipments of sulphite +] amounted 
Pared with 3.274 tons in ber and 4,008 tons in October, 1937. Pres- 
cations are that shipments of sulphite pulp in November will be 
about 3,265 tons.—V. —V. 147, p. 2520. vie 


SS ee ee er 
“Acadia. Sugar Refining Co., Ltd. -—Dieseene Doubled— 
ers Seve ee dividend of 20 cen ra Nov, 19. « This compares 
ble jot } te holders of veces ov. 19. This compares 
A lier ily ast; 20 cents paid on Dec. 1, 1937, and 10 
sod oun Shere arch 1, 1937.—V. 146, D. 4104. nsstemeton bus 


Aetna Ball he Mfg. Co.—25-cent Dividend— 
Directors have declared a dividend of 25 conte per share on the common 
wee TE teen, anid coeimaen with 00 oomte ve id on Dee, 20, and Bept. 25, 
on Dec 
a an initial dividend of oS cents paid on June 25, 187 . 147, 
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Akron Canton & Youngstewn Ry.—Earnings— 


1938 1936 
Gross irons. railway $172,200 $212,746 
Net from railway 59,906 86 636 ° 
Net after rents 30,412 57,639 42,434 


From Jan. 1— 
Gross from railway 1,351,800 1,864,782 1,629,189 
Net from railway 292.683 699,323 531,018 
395,835 309,604 


Net _ rents 24,095 301,195 


PO REN bs Southern RR. _- Werntngs— 
October— 1938 1937 

$707 ,208 
264,918 
212,839 


5,561,219 
131 
374 


936 1935 
$614, 429 $507 ,885 
183 ,090 122,014 
102; 498 70,392 
5,398,296 4,359,991 
694 ,682 


1,379,286 
756 773 313,278 


Gross from railway 
Net from railway 
Net after rents 


ct 040 
159,291 
107 (314 
6,282,835 
1,765,575 
1,061 336 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3148. 


Aldred Investment Corp. (Canada )—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss $1,273 profx$1,150 y$1,555 profx$7,284 

x Includes $52 loss on securities sold for the three months and a profit 
on securities sold of $4,948 for the nine months. y Exclusive of profit on 
securities sold of $881.—V. 147, p. 1025. 


Alleghany Corp. (& Subs.)—Earnings— 
eg nas End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
int... «$542,389 $970,106 x$2,265,438 $2,910, ae 
937,501 946,899 2'816.911 2, '841.4 
,006 no, 981 214,767 161 570 
68,035 204,810 


$529,153 $26.774 $971,050 $92,764 

x After deducting interest accruals charged off on $11,152,000 Missouri 
Pacific RR. 20-year 56 70 convertible bonds and on notes and accounts 
owned by Terminal Shares, Inc. y Exclusive of results from sale of 


securities. 
Consolidated Balance Sheet 
Sept. 30 '38 Dec. 31 °37 


1,307, 
1,080 


le 


Genera ih ss 
Amort. of bond discount 





Assets— 
Investment securities, at ae 
Securities in escrow, at cos' 
Securities owned by Terminal Shares 
¥. 8. Government securities, pledged 


C 

Cash held by trust und. trust indent 
Cash held by trust of T. 8S. notes 
Cae deposit under trust indenture 


reserv 
Accrued dividends and interest Peautvabls, Reks. 
nmatured refunding interest coupons - ----__-_-_-- 
Unamortized discount and expense on bonds 
State franchise taxes 


1,076,771 





231 .878,438 
$1,035,880 
66,753 ,900 
54,102,046 

415,140 
77.791 ,000 
H 1,600 


193.950 


Liabil 
$2.50 prior preferred stoc 
273 70 agen preferred Sar par $100 


4% notes due 

Accounts payable 

Interest payable 

Discount on refunding interest coupon 
Chesapeake & Ohio contract 

Pa ts receivable from Missouri Pacific 
Paid-in surplus 

Deficit from operations 

Accrued taxes 


OG. ook Sek is eas tcedlivess ddd des 197 ,085,842 231,878,438 

x Indicated market value on Sept. 30, 1938, was $56,847,839. y Rep- 
resented by 102,858 no par shares. z Represented by 4 522,397 Se par 
shares. a Surplus.—V. 147, p. 3149. 


Allied Stores Corp. (& wenn. )~-mOenenae 

Period End. Oct. 31— 1938—3 Mos 1937 8—12 Mos.—1937 
x Profit $992,551 $i. 166,059 $2 304.502 $4,001,761 

x After depreciation, interest and provision for sub. preferred dividends 
but before Federal income and undistribu ts taxes 

For the nine months ended Oct. 31, 1938, profit was $747, 665 co ~ pac 
mw ag Fn $2,096,279 for the nine months ended Oct. 31, 193 

p 


Alton RR.— Earnings— 

October— 1938 1937 1936 
Gross from railway $1,480,360 $1,512,072 $1,501,723 
Net from railway 418,262 377 ,065 417 358 
Net after rents 164,452 129,584 150,531 


From Jan. 1— 

Gross from railway 12,822,241 14,172,342 13,373,030 
3,357,626 2, 61 

261,301 


752,332 
182,902 
4,515,475 
Y vont 





300. srt 

400,118 

147 ‘o74 
11,483,510 
Net from railway 2,713,881 1, 59 
Net after rents 46,276 709 ,898 def637 ,957 
—V. 147, p. 2859. 


Aluminum Goods Mfg. Co.—20-cent Dividend— 
The directors have declared a dividend of 20 cents per share 
common stock, no par value, payable 5 zee 15 to holders Pt record 
This compares with i comes sal ca O A and on July 1, last; 2 
paid on Apeil 1 lest ys pores ns FoF ee 1 
uly 1, and on A OSE; S di 
1936; and ict. 
addi di paid on July 1, 1936, 
extra of 10 cents was distributed on july 1, 1935.—V. 147, p. 1767. 


American Cities Power & Light Corp.—0Optional Div.— 
Directors have a ag an optional dividend 34% cents per share on 
the emg ces oe 4 not , optional dividend oaiiae payable Jan. 1 to 
holders of ay pen y 0. Hol have the option of recei 1-32 of a 

share of class B elk ks line aff tho cao dividend.—V. 147, p. 3 


American Department Stores Corp. of Pa.—Earnings— 
6 Months Ended July 31— 1938 1937 
x Net loss $37,421 prof$3,559 
x After deductions for operating expenses, normal Federal income taxes 
and other charges.—V. 136, p. 3539: V. 132, p. 3529. 


American Forging & Socket Co.—Earnings— 
Years Ended Aug. 31— 
my ps ——, + allowances and discounts 
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Balance Sheet Aug. 31 


Assets— 1938 1937 
Cash on hand and 
$273,827 $385,879 
101,028 101,028 
38,368 198,987 
74,491 106,802 
Insurance deposits f 3.073 
Claims ag’st closed 
banks, less allow. 
of $11,193 
Sundry accounts & 
investments. __) 


5,731{ 188 


4 
10,712 10,712 
x Land, improve., 
bidgs., mach., 
equipment, &c_ 
Land not used in 


Patents at nominal 


483,894 
14,000 


391,725 
14,000 


1 1 
22,942 34,198 
$1,024,993 $1,247,080 


Deferred charges - . 





par) 
88} Capital surplus... 





1938 1937 
able, payrolls, 


commissions, &c $58,617 $143,761 


28,926 


6,059 
Fed. taxes on inc_- 550 
Capital stock ($1 


410, ‘000 


Earned surplus... 289,442 





$1,024,993 $1,247,080 


x After allowance for depreciation of $173,996 in 1938 and $151,384 in 


1937.—V. 147, p. 727. 


American & Foreign Power Co., Inc. (& Subs.)— 


Period End. Sept.30— 1938—3 Mos.—1937 
$15,070 218 $16, 062,640 $59,827,824 $61,763,194 


Subsidiaries— 
Operating revenues 
Oper. exps., incl. taxes__ 9/118'850 
Property retirement re- 

serve appropriations.. 1,161,968 


1938—12 Mos.—1937 


a9,655,634 036,693,141 036,697,640 
1,466,151 5,032,676 5,077,971 





Net oper. revenues... $4,789,455 
Rent for lease of c mente 
(net) 5,051 


$4,940,855 $18,102,007 $19,987,583 
9,308 41,950 42,091 





Operating income____ $4,784,404 
Other income (net) 485,021 


$4,931,547 18 oe ,057 $19,945,492 
437/275 423 857,499 





Gross income $5,269,425 
Int. to = and other 
881,322 


deductio 
Cr34 332 


$5,368,822 $18,996,480 $20,802,991 


997,346 3,744,564 3,867,309 
Cr19,769 Crl101,085 Cr65,672 





Int. chad. ~y constr’n-_ 
$4,422 435 
603 ,003 


Balance 


Portion applicable to mi- 
nority interests 


$4,391,245 $15,353,001 $17,001,354 
668,241 2,552,619 2,662,855 


198 ,589 212,698 490 ,923 





b Net equity of amet. 
& Foreign Pow. Co 
Inc.,inine. subs_.. $3,619,132 
American & Foreign 
Power Co., Inc.— 
b Net equity in income 
of subsidiaries 


$3 619,132 
Other income 10 


$3,524,415 $12,587,684 $13,847,576 


$3 524,415 $12,587 os $13 ,847 576 
5,857 8,234 69,217 





$3 619,142 
101,512 


1,560 C57 


penses, incl. taxes_-_-_ 
Int. to public and other 
deductions 


$3, a”. 272 $12,635,918 $13,916,793 
a167,095 a528,132 4736 ,249 


1,612,154 6,247,471 6,514,354 





Balance—before exch 
adjustments 
a Includes 
where applicable. 
—before excha 
Note—The followin 
yenecee into United 


’ $1,957,573 


e adjustments. 


$1,751,023 $5,860,315 $6,666,190 


ovision for Federal surtax on undistributed profits for periods 
b Not all of which is available in United States currency 


statement, which reflects foreign currency con- 
tates currency, presents the income results before 


into account the exchange profits or losses—both realized and 
pce ros lg foreign currency accounts. The amount of such exchange 
adjustments relating to foreign currency accounts of in subsidiaries 


is computed at the close of each year and included in t 

solidated earned surplus ——_ in the annual report. 
e national currency earnings generally 

in United States dollars each month at an average of 


tion of the following statement t 


have been calcula 


e summary of con- 
In the prepara- 


the daily rates of exchange for that month; these rates closely approximate 
the rates at which funds were transferred to New York. 


gage Account (Company Only) 


Period End. Sept. 30— 
Income from subsidiaries $2" 055,802 
Other income 10 


938—3 MMos; Tre 


193 a Mos .—1937 
2,540 811 5.073. 889 $10. 244 pee 
5,857 8/234 69,217 





$2,055,812 
_ 101 512 


1 560 ,057 


otal 
mses, incl. taxes_-. 
Int. (incl. inter-co.) and 
other deductions - - - 


T 
Expe 


10,313 ,602 
a736,249 


6,514,131 


$9,022,123 
a528,132 


6,247,471 


$2,546,668 
167 ,095 


1,612,154 





Balance (before exch. 
adjustm’'ts) carried 


toearnedsurplus... $394,243 


$767,419 $2,246,520 $3,063,222 


a Includes provision for Federal surtax on undistributed profits for 


periods where applicable. 


Summary of Earned Surplus for the 12 Months Ended Sept. 30, 1938 


Earned surplus, Oct. 1. 1937 


Balance from statement of income for the 12 months ended 
Sept. 30, 1938, before exchange adjustments 


Miscellaneous adjustments 


Tota 
Provision for deficit of subsidiary company liquidated in 1937 - - 


Exchange adjustments (net) 
Earned surplus, Sept. 30, 1938 


2,246,520 
1,234 


BE AS fa i SN $26 ,262 506 
92, ee 43s 


$26,170,132 


Comparative Balance Sheet Sept. 30 (Company Only) 


Assets— 
Investments in subsidiaries, &c 
Cash 


tal stock x393 ,940,452 393,940 Ane 
old debentures, 5% gerias due 3080 - 50,000,000 50, 
tones 


Notes and ae bs 


Contracts Panne 
Accounts payable 
accounts 


, series A, acceptable, 
payment for 4 shares of 


pn Fa y Includes notes. 


1938 1937 1936 


3 $ 
515.450. ,069 517,164,213 516,882,666 


'517,063 10,200,082 





, ,000 
32,676 610 
’ 44 
92,457 
1,952,513 





common stock). 1 
z Notes only.—V. 147, 





3444 Financial 


American Gas & Electric Co.—Files Integration Plan— 

The company, a registered holding com y in the Electric Bond & 
Share Co. system, filed Nov. 30 with the surities and Exchange Com- 
mission a plan for compliance with the integration and simplification pro- 
visions of the Public Utility Company Act of 1935, contained in Section 
11 (b) of the Act. 

Under its plan the company proposes to limit its operations to a principal 
integrated public utility system and two additional systems as follows: 

(a) A system referred to as ‘‘Central System’”’ in the States of Indiana, 
Ohio, West Virginia, Virginia and parts of certain adjoining States; and 
(b) an additional system referred to as the ‘‘South Jersey Syste.n,”’ located 
in southern New Jersey; and (c) an additionai system referred to as the 
“Northeast Pennsylvania System,’’ located in northeastern Pennsylvania. 

The plan says that the company stands ready to prove that such sys- 
tems, as operated with the supervision and services of its subsidiary service 
compaby, are in substantial compliance with the Act. 

The plan also proposes action for further corporate simplification of the 
holding company system so set up, and for disposition of business not 
reasonabiy incidental, or economically necessary or appropriate to the 
operations of the integrated public utility systems. 


Central System 

This is the company’s principally integrated public utility system. It is 
a completely interconnected system, | in Indiana, Ohio, West Virginia, 
Virginia and adjacent ions of certain oes me J States. The 1,246 com- 
munities served by t Central System receive electric service from seven 
interconnected operating electric utility companies, which are listed below: 

Indiana & Michigan Electric Co., serving northern | na and southern 
Michigan. (This company sells certain quantities of steam to St. Joseph 
Heating Co. for distribution in South Bend, Ind.) 

Indiana General Service Co., serving central and eastern Indiana. 

The Ohio kower Co., serving northwestern, northeastern, centrai and 


southern Ohio. 
heeling Electric Co., serving Bridgeport and boring communities 


W. neigh 
in Ohio, and Wheeling and neighbori communities in West Angeles: 
Appalachian Electric Power Co., carving southwestern West V and 
southwestern Vi ‘ 

Kentucky & West Virginia Power Co., Inc., serving northeastern Ken- 


sport Utilities, Inc., serving Kingsport, Tenn., and surrounding 


tory. 

The Centrat System comprises also three electric utility companies which 
do not serve the public, viz.: 

_ Southern Ohio Public Service Co., which owns an electric generating sta- 
tion connected with a Government dam on the Muskingum River at Sanes- 
ye. One. all of the output of which, when operated, is sold to the Ohio 

‘ower Co. 

s Kanawha Valley Power Co., which owns three hydro-electric generating 
stations located at three Government na tion dams on the Kanawha 
River in West Virginia, the entire output of which is sold to Appalachian 
Electric Power Co. 

Beech Bottom Power Co., Inc., while technically an electric utility under 
the Act, owns no utility assets. It o tes for account of the two owners, 
the W r Generating Station at Power, W. Va., somet more than 
half of which is owned by the Ohio Power Co. and the remainder by West 
Penn Power Co., which is not an associate com: ‘ 

The Central System today comprises 10 addit oak companies as follows: 

hy a nayrny Eleng dines a 2-3 ry which ——. ’ by gad 
and flowage ts on New River t to tory gen y serv y 
Appalachian Hiowtrin Power Co. 

Windsor Coal Co. (not a public utility), which holds coal lands which are 
leased to and operated by Windsor Power House Coal Co., which last men- 
tioned company owns ali of the stock of Windsor Coal Co. 

Windsor Power House Coal Co. (not a public utility), which owns coal 
mines and facilities adjoini Windsor Generating Station. The 
entire output of these mines (less incidental sales to employees) is delivered 
by conveyor direct to Beech Bottom Power Co., Inc., for consumption 
at the Windsor Generating Station and the entire fuel supply of that station 
comes from these mines. 

Twin Branch RK. is a short line common carrier railroad doing business 
over a distance of two or three miles from poipe of connection with tines 
of another common carrier to the Twin Branch Generating Station at Misha- 
waka, Ind., which is owned by Indiana & Michigan Electric Co. Its prin- 
cipal business is the carrying of coa: for use as fuel at the Twin Branch 
Generating Station. 

The Duncan Falis Co. (not a pubiic utility); its sole function is to hold 
and improve property in Ohio for the benefit of the Ohio Power Co. in the 
operation of its Philo, Ohio, generating station. 

The P. d Corp. (not a public utility) holds real estate in Virginia. 


Radford Limestone Co., Inc. (not a putiic utility); its sole function is 


to carry on quarrying — in Virginia in connection with the 
of a dam for a hydro electric generating station on New River, Virginia. 
The Franklin Real Estate Co. (not a — utility) holds property for 
account of the operating companies of the Ya except in the State of 
I , where such W mig ty is solely held by L Fr. 
Inc. (not a public utility), its wholly owned subsidiary. The Franklin Real 
tate Co. alo hoids pro y for account of the por so pene ucitity companies 
in the additional South Jersey System and the additional Northeast Penn- 
sylvapia System of the somgeny 
The St. Joseph Heating Co. is a company whose business is reasonably 
incidental to the electric utility business of the Central System. It suppiies 
steam heating service in the city of South Bend, Ind., and acquires the steam 
for that service by purchase from the Indiana & Michigan Kuectric Co. It 
is operated by portions of the staff of the latter Company and caa be and 
is so operated without any undue burden upon said latter company. It 
could in all probabiiity not be successfu.ly sold or successfully operated 


ba eayonmeny A 

The same is true as to the incidental heating service supplied by the 
Ohio Power Co. and Indiana General Service Co.; each of these companies 
has a small incidental heating business, producing in the case of the Ohio 
Power Co. less than 1% and in the case of Indiana General Service Co. less 
than 4% of gross operating revenue. 

There is a small incidental water business conducted by the Ohio 
Power Co. in the village of Ada, Ohio, which produces less than 6-100 of 1% 
of the gross operat revenue of that company. 

lt is submitted that the Central System manifests a degree of cor- 
porate simplification and an almost complete elimination of businesses other 
than electric ytility business. 


Reaty, 


South .Jer sey System 

This system is an additional system of the company s noiaing-compan 
system as defined in Section 11 (b) (1) of the Act. It extends thro on 
serves approximately 240 communities in the southerl ion of New 
Jersey and is owned and operated by Atlantic City Electric Co., which com- 

y furnishes electrica: service in the said territory and heating service 

a smail of the area covered by its electrical operations. 

In the development of this system since 1906 more than 20 tions 
have been dissoived or other wise eliminated so that today the entire inter- 
connected and coordinated system is owned and operated by Atlantic City 
Electric Co.; the only other tions involved, in addition to Ameri 
Gas & Electric ce Corp. (the company’s subsi 


see rs) 
- f which hoids real f 
oO ch hoids some estate of the , and 
water Co. This latter company o tes the eee Station 
at Deepwater Point, N. J., which station owned approximatel 
by Atlantic City Electric Co. and 50% by a non-affil com , Deep- 
water Light & Power Co. The stock of ter Operating Oo. ts owned 
50% by each of the two owners of the Deepwater plant. A local industry is 
entitled to take certain quantities of steam and electric energy from this 
station, the balance being taken ccaorng 3 by the two owning companies. 
The property or service of the South Jersey S not directly contribu- 

tory to its electric utility business is the incidental steam aad hot water 
h business mentioned above, which produces less than 2% of 
0} revenue, but this service is being and can continue to be rendered 

by a portion of the same operating staff which 
handles electrical service in the areas involved and probably at a less cost to 
consumers than would obtain if such service were to be rendered by a 
separate t organization. It is believed that the continuance of 
such service Atlantic City Electric Co. will be in the interest of both 
‘vestors and consumers 


It is submitted that the South Jersey System has attained complete cor- 
porate ye and an almost complete elimination of businesses other 
than the c utility business. 


Chronicle Dec. 3, 1938 


Northeast Pennsylvania System 

This system is an additional rgrD of the company’s holding-company 
system as defined in Section 11 (b) (1) of the Act. It extends through and 
serves approximately 56 communities in northeastern Pennsyl cen- 
tered around the city of Scranton and is owned and operated by the Scran- 
ton Electric Co., which company furnishes electrical service in the said 
territory and steam heating service in a small part of the area covered by its 
electrical operations. 

In the development of this system since 1906 more than 40 corporations 
have been dissolved or otherwise eliminated so that today the entire inter- 
connected and coordinated system is owned and operated by the Scranton 
Electric Co. The only other c tions involved, in addition to the 
American Gas & Electric Service . (the company’s subsidiary service 
company), which renders to the Northeast Pennsylvania System the same 
services that it renders to the Central System and the South Jersey System, 
are the Franklin Rea. Estate Co., which holds some real estate of the sys- 
tem, and the West Pittston-Exeter RR. This latter is a short-line common 
carrier railroad extending approximately three miles from points of connec- 
tion with trunk-line railro: to the Stanton generating station at Harding, 
Pa., one-half of which is owned by the Northeast Pennsylvania System. 
While this railroad serves other shippers the bulk of its business is the 
carriage of coal for use as fuel at the Stanton generating station which is 
essential to the operation of that station. 

The only property or service of the Northeast Pennsylvania Syste n not 
directly contributory to its electric utility business is the incidental steam 
heating b ess mentioned above which produces less than 6% of total 
revenue. This service is being and can continue to be rendered efficiently 
and economically by portions of the same operating staff which handles 
electrical service in the area involved and at less cost to consumers than 
wou.d obtain if such service were to be readered by a separate independent 
organization. It is believed that the continuance of such service by the 
Scranton Ex,ectric Co. will be in the intere.t of both investors and con- 
sumers. 

It is submitted that the Northeast Pennsyivasia System has attained a 
high degree of corporate simplification and an almost complete ei mination 
of businesses other than the electric-utility business. 


Plans for Further Simplification of Corporate Structure 

From the physical and service viewpoints it is the company’s belief and 
position that its principal system, viz.: the Centra! System, and its two addi- 
tio systems, viz.: the South Jersey System and the Northeast Pennsyl- 
vania System, as they stand today conform to the requirements of the 
Act as interconnected and coordinated systems. The company also believes 
that the corporate organizations of its holding company system and of the 
three separate systems comprised therein have been notably simplified and 
developed ia very large measure along the lines fostered by the Act. How- 
oma: the company proposes the foliowing p.an for further corporate sim- 
plification. 

Further Simplification of Corporate Structure 

As coatrasted with the more than 220 separate companies which have at 
one time or another in the past been involved in the company’s system, 
the company has today but 26 subsidiaries, 17 direct and 9 indirect. 

The company proposes the following steps to be taken by it or by its sub- 
sidiaries if and when any necessary approval of State or Federal regulatory 
bodies has been obtained and if and when any necessary consent of other 
security holders can be obtained. 

(1) 1t is proposed that the St. Joseph Heating Co. convey all of its prop- 
erty and assets to the Indiana & Michigan Electric Co. and thereafter liqui- 
date and be dissolved. No issue of securities would be necessary to effect 
the purchase of the assets of St. Joseph Heating Co. 

(2) It is pro that the Duncan Falls Co. convey all of its property 
and assets to the Frankiin Real Estate Co. and thereafter liquidate and be 
dissolved. No issue of securities would be necessary to effect the purchase 
of the assets of the Duncan Falls Co. 

(3) It is proposed, subject particularly to the consent of the West Penn 
Power Co., which owns 50% of the outstanding securities of Windsor 
Power House Coal Co., that the Windsor Coal Co. transfer its pro y and 
assets to the Windsor Power House Coal Co. and thereafter liquidate and 
be dissolved. No issue of securities wou.d be necessary to effect the purchase 
of the assets of Windsor Coal Co. 

(4) It is oy em subject to the ability to find purchasers at a fair 
price, that the Peakland Corp. sell and dispose of, outside of the company’s 
hol company system, au of its presently owned real estate and there- 
after liquidate and pe dissolved. 

(5) It is proposed to transfer the property of Radford Limestone Co., 
Inc., to Appalachian Electric Power Co. and thereafter the Radford Lime- 
stone Co., inc., iiquidate and be disso.ved. 

(6) It is proposed that the Ohio Power Co. dispose of its Ada, Ohio, 
water service property as soon as a purchaser can be found. 

(7) It is proposed that Indiana & Michigan E.ectric Co., subject to its 
ability to find a purchaser for a new issue of bonds on a basis representing 
a cost of money to the company which would, in its judgment, justify the 
redemption of its outstanding bonds, which consist of two issues secured 
by two separate mortgages, refund such outstanding bonds by the issuance 
of one new issue of bonds secured by one mortgage. 

In connection with the foregoing proposais attention is directed to the 
fact that, since the passage of the Act, there have aiready been di:so.ved 
in the company’s ho.ding company eystem a total of 16 corporations. 


Corporate Structure After Proposed Further Corporate Simplification 


After the carrying out of the proposals set forth above, the conditions with 

pect to corporations in the systems of the company will be as follows: 

1) The holding company system will include three integrated electric 
public utility systems, receiving management and supervisory service from 
American Gas & Electric Service Corp., as follows: 

The Central System consisting of Indiana & Micnigan Electric Co., 
Indiana General Service Co., the Ohio Power Co., Beech Bottom Power 
Co., Inc., Wheeling Electric Co., Southern Ohio Public Service Co., 
Kanawha bh A Power Co., Kentucky & West Virginia Power Co., Inc., 
Appalachian Electric Power Co. and Kingsport Utilities, Inc. And, as 
reasonably incidental or economically necessary or appropriate to the 
operations thereof, the Windsor Power House Coal Co., West Virginia 
Power Co., Twin Branch RR. and Indiana Frankl ty, Inc. 

The South Jersey System, consisting of the Atlantic City Electric Co. 
and Deepwater Operating Co. And, as reasonably incidental or economic- 
ally ag evr Pd appropriate to the operations thereof, the South Penns- 

ve rs 
or rhe Northeast Pennsylvania System, consisting of the Scranton Electric 
Co. , as reasonably incidental or economically necessary or appropriate 
to the operations thereof, the West Pittston-Exeter RR. 

And, as reasonably incidental or economically necessary or appropriate 
to the operations all three of the aforementioned integrated electric 
public utility systems, the Real Estate Co. 

And, as an approved subsidiary service company, American Gas & Elec- 
tric Service Corp. 

(2) Of the consolidated operating revenue of the system (based on current 
revenues) 98% will be from electric operations of directly owned electric 
utility subsidiaries, less than 2% will be from incidental steam or hot water 
heat rs) tions of the same electric utility subsidiaries, and less than 
2-10 1% will be from operations of other subsidiaries. Of total book 
investment in plant by all subsidiaries in the system more than 984% will 
represent plant and property owned by the direct electric utility subsidiaries. 

(3) As to the ee stock of system companies in the hands of the 
Ppuvlic, that of the company has ordinary voting rights and that of the 
subsidiary electric utility companies is without voting rights. 

The compan ers as ration and proof that no unfairness or 
inequity in vot. power now exists, the following: 

ividends have been paid on the subsidiary company preferred stocks 
since they were issued; there are no accumulated unpaid dividends, — 


dividends are now being d. 
nag iia aiden lees Ween laaseaadd tar ake seumndam of oneuiags 
e@ company. 
Prices of the stocks are in excess of the par value or pref- 


(b) The 
erence in liquidation, as the case may be. 

(Wh Electric Co.) 
is less than 


when refinancing of the preferred 
ble by 
accomp te 
pproval by regulatory 


lishment corpora 
authorities, the new 
have voting rights. 
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Conclusion 

It is urged that the continuance of the systems of the company as they 
now exist and with such further corporate simplification thereof as is herein 
pet pone is an economic necessity from the standpoint of both investors 
and consumers and will constitute full compliance with Section 11 of the Act. 
The company respectfully uests that the Commission, after h F 
approve the continuance of the systems of the company as now consti- 
tuted and herein proposed as and in full compliance with the provisions of 
Section 11 of the Act.—V. 147, p. 3149. 


American Ice Co.—Preferred Dividend Omitted— 

Directors at their recent meeting took no action with respect to payment 
of a dividend on the 6% non-cumulative preferred stock, par $100, at this 
time. A dividend of 25 cents was paid on Sept. 24, last and dividend of 
50 cents per share were paid on June 25 and on March 25, last. Dividends 
ber j $2.50 per share were distributed during the year 1937.—V. 147, 


American Metal Co., Ltd.—25-cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Dec. 20 to holders of record Dec. 9. Like amounts were d 
on Dec. 1, Sept. 1, and on June 1, last; a dividend of $1.75 was paid on 
Dec. 24, 1937; one of 50 cents paid on Dec. 1, 1937; an extra of 50 cents 
and a dividend of 25 cents paid on Sept. 1, 1937 and a dividend of 25 cents 
per share was distributed on June 1, 1937, this last being the first dividend 
pend my * _— 1, 1930 when 25 cents per share was also distributed.—V. 

oi , 


American Power & Light Co. (& Subs.)—Earnings— 
Period End. Oct. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsidiaries— 
Operating revenues $24,139,195 $24,774,815 $97,338,093 $97,594,268 
per. exps., incl. taxes__ 12,941,357 13,396,345 52,262,613 51,537,733 


Oper. 
Prop. retire. & depletion 
2,454,256 2,337,069 9,679,456 8,823,862 


reserve appropriations 
Net oper. revenues_.- $8,743,582 $9,041,401 $35,396,024 $37,232,673 
Other income (net) 45,354 80,199 173,522 211,627 


$8,788,936 $9,121,600 $35,569,546 $37,444,300 


3,992,513 3,992,219 15,991,569 15,987,821 
Cr95,253 Cr84,769 Cr470,679 Cr327,834 


$4,891,676 $5,214,150 $20,048,656 $21,784,313 
1,792,931 1,792,898 7,171,695 7,171,427 


16,264 16,515 62,828 78,724 








Gross income 

Int. to public & other ce- 
ductions 

Int. chgd. to construct’n 





Pref. divs. to public. _-_- 
Portion applic. to min. 
interests 





Net equity of Amer. 
Power Light Co. 
in inc. of subs 

Am. Pow. & Lt. Co.— 

Net equity in income of 
subsidiaries 


$3,082,481 $3,404,737 $12,814,133 $14,534,162 


$3,082,481 $3,404,737 $12,814,133 $14,534,162 
16,725 16,130 74,585 45,866 


$3,099,206 $3,420,867 $12,888,718 $14,580,028 
100,998 470 416,671 395,361 
727,175 728,439 2,907,620 2,910,197 





Expenses, incl. taxes__- 
Int. & other deductions - 


Bal. carried to consol. 
$2,271,033 $2,595,958 $9,564,427 $11,274,470 
Note—The above statement include full revenues without consideration 
of a rate reduction, litigation concerning which was finally decided ad- 
versely to one of the subsidiaries subsequent to Oct. 31, 1938 and for which 
a reserve has been provided by sppropetesous from surplus. For the 12- 
month ods ended Oct. 31, 1938 and 1937, such apucepeietions amounted 
to $636,594 and $598,583, respectively.—V. 147, p. 3302. 


American Safety Razor Corp. (& Subs.)—EZarnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit $123,240 $255,027 $596 358 $851,326 


Shs.of cap.stk. outstand- 
524,400 524,400 524,400 524,400 
$0.24 9 $1.14 





ing (par $18.50) 
Earnings per share $0. $1.62 

x After depreciation and Federal taxes, but before provision for Federal 
surtax on undistributed profits.—V. 147, p. 2234. 


American Stores Co.— Sales— 
Period End. Oct. 31— 1938—Month—1 937 1938—10 Mos.—1937 
$8,363,676 $8,568,089 $89,953,421 $94,224,327 


American Superpower Corp. (Del.)—Preferred Dividend 

The board of directors declared a dividend of $3 per share on the first 
preferred stock, payable Jan. 3 to holders of record Dec. 10. This payment 
covers the dividends regularly due on the first preferred stock at the rate 
of $1.50 per share, on Oct. 1 and on Jan. 3, 1939, and this clears up all 
accruals.—V. 147, p. 4111. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Nov. 26, 1938, totaled 43,863,000 
kilowatt hours, an increase of 7.5% over the output of 40,793,100 kilowatt 
hours for the corresponding week of 1937. 

Seeneve tabie of weekly output of electric energy for the last five 
years fo: 


Ows: 
Week Ended— 1938 1937 1936 1935 1934 


4 000 
45,582,000 44,631,000 47,134,000 43,756,000 35,014,000 
% *43 ,863 ,000*40,793 ,000 46,495,000 44,400,000 35,437,000 
* Includes Thanksgiving Day.—V. 147, p. 3302. 


Anaconda Copper Mining Co. (& Subs.)—Farnings— 


9 Mos. End. Sept. 30— 1938 1937 
Operating income $19,704,931 $43,036,272 
Other income 692,641 1,332 


$44,368,949 
2,330,189 
371,707 


1936 1935 
$21,664,309 $19,284,171 
677 897 ,953 815,332 





$22,562,262 
2,833,316 
1,716,625 


$20,099,503 
3,069 437 
1,524,907 


167 ,274 


6,029°781 
1,388,658 
43,093 


$20 397 .572 
2,083 ,66 
3,037 385 
exps. on 
bonds & debentures__ 116,713 128,419 292,201 
Loss on bonds retired _ -- 105,387 456,795 286,971 
atDeprec., obsoles., &c. 6,263,011 7,402,215 5,401,442 


U. 8. & foreigninc. taxes 2,975,537 6,546,227 2,036,664 
Minority interest - . - - - - 157 ,879 68,233 54,911 


b Net income 035,657 ,998c$26 965,164 c$9,940,132 $7,856,153 
Shs. cap. stk. (par $50). 8,674,338 8,674,338 8,674,338 8,674,340 
Earns. per share $0.65 $3.11 $1.15 $0.90 

a¥includes depletion of timber, coal, clay lands and phosphate deposits. 
b Before depletion of metal mines. c No provision made for Federal surtax 
onJundistributed profits. 


To Pay 25-cent Dividend— 
” Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 6. A dividend of 25 cents 
was}paid on March 28, last; dividends of 50 cents were paid on Dec. 20, 
. 27 and June 28, 1937 and a dividend of 25 cents per share was dis- 
tributed on March 9, 1937. 


Anchor Hocking Glass Corp.—15-cent Dividend— 
' Directors have declared a dividend of 15 cents per share on the no par 
common stock payable Dec. 15 to holders of record Dec. 2. A like amount 
was paid on July 1 and on April 1, last, this latter being the first dividend 
distributed by this commnay which was formerly known as the Anchor 
Cap Corp.—V. 147, p. 3 ‘ 
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Anderson-Tully Co.—Earnings— 


{Including Subidiary Companies and Affiliated Common Law Trust] 
Years Ended July 31— 

Gross profit 

Depreciation 13 

Depletion 81,812 

177,979 


$306 ,605 
106 ,955 44,956 


$569,866 $351,561 
129 ,426 124,600 


$226 ,961 

1,671 

$440 439 $225,290 
330,475 60 567 
72,613 13,991 


$182,577 $178,714 
688 ,430 509,715 


, 


135,939 
87,306 
221,757 


$462,910 


62,748 
211,823 
$116,551 
43 468 





Net profit from operations 
Other income 





137 ,924 
$22 ,096 





Profit for year 
Loss from liquidation (of Clark Wood 
Inlay Co.) 








Net surplus for 


ear 
Earned surplus at 


nning of year _ 


def$18 ,047 
871,007 





Earned surplus at end of year $688 430 


Assets— 
Cash on hand and 
in banks 
x Notes and accts. 
receivable, net_- 
Advances to tim- 
bermen, net... 
Inventories 


101,962 


5,670 
42,534 
14 


$107,013 


19,648 
126,452 
21 


50,658 











$871,007 
Consolidated Balance Sheet July 31 
1938 1937 Liabtlities— 
Notes payable--.-.. 
$83,325 $80,871) Accounts payable- 
Due estate of C. L. 
242,234 352,251 Tully, deceased. 
Accrued accounts _ 
14,085| Uncliamed wages. 
848,507| Res. for personal 
2,030 injury claims --. 31,212 
2,317,776 | Capital stock 2,176,738 
44,020; Earned surplus... 852,960 
15,437| Minority interest. 269 
Apprecia’n of land 
and timber 285,941 
Surp. from acquis- 
ition of own risk 53,695 
$3,975,994 $3,674,976 $3,975,994 $3,674,976 
x After reserve for doubtful notes and accounts receivable of $7,122 in 
1938 and $2,374 in 1937. After reserve for depreciation and depletion 
of $4,858,156 in 1938 and ,646 633 in 1937.—V. 145, p. 3809. 
Andes Copper Mining Co.—T°o Pay 25-cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 16 to holders of record Dec. 9. A dividend of 
50 cents was last paid on Dec. 14, 1937, this latter being the first dividend 
paid on the common shares since Feb. 9, 1931 when 25 cents per share was 


distributed. This company is 97.77% owned by Anaconda Copper Mining 
Co.—V. 147, Pp. 3004. 


Ann Arbor RR.—£arnings— 


October— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway. 
Net from railway 
Net after rents 
—V. 147, p. 2859. 


A. P. W. Paper Co., Inc. (& Subs.)—Zarnin¢gs— 


Quar. End. Sept. 30— 1938 1937 1936 1935 
Net sales 1,334 $790,585 $854,732 $789 937 
Cost of sales 622,072 552,668 594,467 551,342 


Gross profit $209 ,262 $237,917 $238,595 
Other income 456 Dr3 ,700 590 


Total earnin: 
Provision for rec’n.. - 1,47 . 
Gen. adm. & sell exps. 44,503 160,668 
Int. on funded debt 48,555 48,128 
Int. on unfunded debt -- 1,107 1,073 1,352 


Net loss $1,735 $1,389 prof$12,239 $8,232 
Earns. per sh. on 158,215 
~shs. com. (no par)-_--- Nil Nil $0.08 Nil 
Note—No provision has been made for surtax on undistributed profits. 


Plan of Voluntary Readjustment of Funded Debt— 


The stockholders on Nov. 17, 1938 approved a plan of voluntary read- 
justment of the funded debt, whereby holders of Ist mtge. bonds are asked 
to agree to defer or relinquish part of their fixed interest, not to e 3%, 
for the remaining life of the bonds, the company to use that part of the 
fixed interest not currently paid to and received by the bondholders for 
payment for new machinery or equipment or improvements to existing 
machinery or equipment, or for fi plant, which machinery, plant or 
equipment shall placed under the lien of the first mor e and deed of 
trust, and whereby the holders of its 25-year 6% convertible notes of 1955 
are asked to that their notes be made non-cumulative income notes 
for the remain life of the notes, in consideration of a reduction in the 
price per share at which conversion of such assented notes into common 
stock of this company may be effected. The conversion privilege to be 
offered to the holders of assented notes from time to time shall provide that 
the rate of such conversion shall at no time or times be greater than 169 
shs. of common stock per $1,000 principal amount of note. The authorized 
common stock of no par value was in from 268,500 shs. to 353,000 
shs.—V. 147, p. 3302. 


1937 
$314,533 
48 ,566 
16,989 
3,340,742 


267 .216 


1936 5 
$351,703 $376 405 
82,676 711 


50,848 55,189 


3,260,546 3,266,557 
602 ,307 762,715 
310,728 426,211 


2,842,901 
379,676 
43 ,060 





$260,265 
1,387 





$239,185 
39,818 


$234,217 
41,476 
156,884 
50,701 
15 


$261,652 
39,266 





A. P. W. Properties, Inc.—LZarnings— 
Income Account for 3 Months Ended Sept. 30, 1938 
Rental from A. P. W. Paper Co., Inc $8,466 
$8,494 


tal income 
Total in 529 


Administrative expense 

Accrued interest on collections received on account of subscrip- 
tions to class A stock 794 

Taxes 2,070 

Depreciation 1,660 


Net profit $3 441 
Rerned suryits as at June 30, 1938 3,866 


$7 ,307 


4,816 
2,222 


$269 


Total surplus 

Dividends declared—paid Oct. 1, 1938: 
Class A stock 
Class B stock 


Earned surplus at Sept. 30, 1938 


Note—The a. P. W. Pro jes, Inc., was 
.P. W. P. 


Co. 
per Co., Inc., for a rental 
) to provide 4% dividends 
dividends on all of the 
, Inc.—V. 146, p. 3488. 


Inc. contas Senne to the &. P. WwW. 

sufficient (after payment of all opera expenses 
on all of the outstanding class A oe i and 6% 
outstanding class B shares of the A. P. W. Propert 
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Arkansas Power & Light Co.— 
Period End. Oct. 31— ‘878.176 $890.7 


Earnings— 
1938—-12 Mos .—1937 

















Operating revenues _ _- - - 8,176 $850,745 $2. 187,076 $8,884,366 
Oper. exp.j incl. taxes _- 433 ,634 427,425 4,772, 4,806,492 
Prop. retire. res. approp. 112:851 105.000 1,217,420 807 ,400 
Net oper. revenues... $331,691 $318,320 $3,196,706 $3,270,474 

Rent from lease of plant - 
DEG such wabakin at dedhen 9,055 Dr73 ,736 103 ,001 
Operating income_... $331,691 $327.375 $3,122,920 $3,373,475 
Other income (net) ---- 1,292 990 11,785 17,094 
Gross income -_----- $332 ,983 $328,365 $3,134,705 $3,390,569 
Int. on mortgage bonds - 146,385 151,523 1,782,076 1,816,297 
Other int. & deductions _ 10,051 9,374 116,372 102 372 
Int. chgd. to construct’n Cr680 Cri ,008 Cr5,A73 Cr19 386 
Net income... --.--- $177 ,227 $168,476 $1,241,730 $1,491,286 

x Divs. applic. to pref. stocks for the period, 
whether paid or unpaid____.....---.------- 949 ,265 949 265 
DE. . bttetttietnndntebabsueamngunwonn $292 ,465 $542,021 


x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$1, "265, 687. Latest dividends, omeunite to $1.75 a share on $7 Bpetpared 
stock and $1.50 a share on $6 preferred stock, were La on Oct. 1, 1938 
Dividends on these stocks are cumulative.—V. 147, p. 2522. 


Associated Gas & Electric Co.—/ Sotiic te Plan Filed— 

Company filed on Dec. 1 with the Securities and Exchange Commission, a 
tentative ye of in tion and simplification to comply with Section 11 
of the Publ ic Utility Holding Compan Act. This section of the act pro- 
vides that a holding com y's es ons must be confined to a single in- 
tegrated ——- altho’ under certain conditions additional systems may 
be allow and other businesses in addition to gas and electricity may be 
retained. Section 11 also requires that holding companies take certain 
steps to simplify their corporate structures. 


J. I. Mange, President, in a letter to security holders, 


waeen 
e Associated’s plan proposes to integrate operations into two proeee, » 

Middle mage nd System and a Southern up. It plans the elimination 
princi through merger or consolidation of 112 companies from the 

structure, reducing the 172 companies now exist to 60. 
The Associated System will contain only three public wei utility hol com- 
panies when the program is finally effective. feels that the 
consummation of the plan will result in benefits to prman ry olders. 


SEC Help Welcomed 
In submitt the plan, the company states: 

“The objectives set forth in this pen are those which the Associated 
System desires to attain. We believe they are also the objectives of 
Section 11 (b) of the Holding Company Act, and that their a will 
be in the interest of the investors and consumers of the Associated 
public. We heartil Siteeee took bane tn ahaa a e co- 
operation of the ‘SEC, the Federal ha Commision, the various State 

commissions, he ‘security holders, in working them out. Due to the 
number of Be ey tne obstacles to be surmounted, and the many prob- 
lems which must be solved, changes will be necessary.’’ 

Middle Allantic System 


The Middle Atlantic the States. public yilicy system includes pro 
located substantially . the States of New York Fenperivema. New Jersey, 
Maryland, Delaware, V West plan states that alli 
these pro’ jes are, vith tae ya exceptions, either sanulenth interconnected 
or capable 4 erie in ee | and that ben yf may economically 

interconnect -d and coordinated system. 
ublic utility systems in the Carolinas, 
Tennessee. Each of these addi- 
States, and thus 


ies 


operated as 

The aaa Ess includes 

ti ystems is cotean he Seal it in adjoining 
onal s a e e or 
compen with Section 11(b)(1) of the act. 

There are 24 operating companies whose properties are not included in me 
Middle ptlenec and Southern groupings. These are located principall 
the Middle West and Southwest. The gross operating revenue of t ‘4 
p R. “tor the 12 months ended June 30, 1938 was $6,092.000, which 
is about 5% of total revenue of the System. 

The plan : “If it be determined ang 4 shall not remain a part of the 
Associated System, the Associated System is prepared to discuss the prob- 
= = a view towards exchanging them for other properties, or selling 

em for cash."’ 

If these perties are exchanged or sold, it will not necessarily result in 
any reduction in assets or earning wer for the System, as new properties 
or new investments would be acquired as the result of such transactions. 

Water, Transportation Companies Grouped 

Another major move is the plan to group water companies under North- 

eastern uma & Electric Corp., and transportation companies under United 


Two electric prope ies in the Philippines are retained because they are 
entitled to exem neither operat in the United States nor having 
subsidiaries in this. ‘ooantey. 

Holding Companies to Be Eliminated 


an is posed to oN vow into one corporation Associated Gas & Electric 
RY ene ted Gas & Electric Corp. 
‘ «ite ding ‘com és. | a: aes may 3 System ae 08 We present —? there are 
‘our ho com: es W may consi as possess 
character and importance. They are Associated, its immediate ona 
‘Associated C Gas ~ Electric Cap” me NY PA NJ Utilities Co. and South- 
— ee & Gas Co., two’ subsidiaries of Associated Gas & Electric 


ho It is proposed to combine into one corporation both the Associated 
and its immediate subsidiary, and to retain as sub-holding com 4 
NY PA NJ Utilities Co. and - fe. Re. Electric & Gas Co., neither 
pg the consummation of this plan, will have any subsidiaries which 
are ho companies.’’ This would leave in — ee System only 
the three public bps oe holding companies con 
ae intervening cos AA. be ¢ eliminated by d pte me solution are Associated 
Electric Co., ‘Cent ral U 8. U General Gas & Electric Corp., 
Power Co. va Wasbtesnen Water’ Com es, ve 
foe problems must be worked out before t completed, as, 


or instance, the question of tne consideration wuich shou Id t be ivan for the 
pares sm of Generel Gas & Electric Corp. 


Status of Companies Changed 


There is also the ereuriine of companies which = to be retained but whose 
status as interv ding com _ is to eliminated by the merger 


a them, or by the ire. — was vay wd wapentiories. These 
es are es hern Pennsylv: ower Co., 
Pennsylvania  neonmeg nol New Jersey P ower & Light Co., Virginia Public 
Service Co., hore Public Service Co., New York State Electric & 
Gas c 6 and Western Keserve 


Corp Devieusen Water & K yny 
Power & Light Co. This process will be carried out in the main by the 
om of the subsidiaries of these companies into the companies aaa, 


Further simplification. Ibe achieved by the menae of pubis with 
plifica ev! e of public utilit 
came operating within AL Sta 4 “g a4 


In commenting upon the final po lI of the plan, the Associated 
Gas & Electric Co. ng out that in the plan it will be necessary to complete 
pon aig oe y be necessary, to obtain whatever approvals or other 


EEE A 
er era. aws, an wherever n 
bond interests held by the public. = 
Final Result 
The final result of the plan will ae to leave the fallowing companies: 
ion: Associated Gas & Electric Co. 


Parent corporation successor. 
Intervening ervening public uti utili Beene companies: NY PA NJ Utilities Co. 


Public atil utility companies ‘electric and gas): 18 companies. 
Water com : 12 


es 
es: 15 wm ny 
eee tee ee ee ty holders, the plan states: ‘‘Th 
in its 


his plan upon 
power of the security holders of any corpora 
ystem upon such consummation.”’ 


tion, will restrict the voting 
which is to be a part of the 











Dec. 3, 1938 


The Associated reserves the t to contest the constieutional validity 
of the entire Public Utility Hol Company Act and particularly Sec- 
tion 11. It also reserves the right to change the present plan or to with- 
draw it and substitute another. 

It is obvious that the many difficult problems which would be encountered 
i ory yt aad out such a plan could be solved only over a considerable period 
of time 


hedtom Eliminates Four Companies— 


The Maryland State Tax Commission has approved an t of 
merger among Carroll County Water Co., Bel Air Water and Li aks Co. and 
The Ellicott oA Water Co. to be merged ng? The Maryland Works 
Co., the Associated Gas & Electric System has announced. 
In addition, Twin City Light & Power Co. has been dissolved. 
This brings to to 363 the total of companies which have been eliminated 
from the Associated Gas & Electric System. 


Weekly Output Up 8.3%— 

For the week ended Nov. 25, Associated Gas & Electric System reports 
net electrie are of 91 (ee. 965 units (kwh.). This is an increase of 7,- 
023,162 units or 8.3% above production of $4, 475,803 units a year ago. 
This is the highest percentage increase in weekly output reported for the 
System since early in September of 1937.—V. 147, p. 3302. 


Associated Gas & Electric Corp. (& Subs.)—Larnings 


Chronicle 























—2i ncrease-- 

12 Mos. End. Oct. 31— 1938 1937 Amount % 

eee $102, 413, 819 $102134,726 $279,093 ae 
A ER ae 2 37 +: ‘79 13,688, 556 £03 4% 
Transportation ___-.------ 6.683, "752 6 466,622 217,130 3% 
a oo. then dren ip ashok Sal 2'984.3 2,971 .365 12,94 nip 
TS Se eee Saale does’ 314 1,627 ,678 «104,364 x6% 
PE iidds ao debu ws wwdinad 1,296,725 1,278,738 17,987 1% 
Total gross oper. revs _- -Sies. 146,713 $128167, per $979,290 1% 
Oper. exps. & maint------ 5,648,663 65,133, 515,617 1% 
Provision for taxes. ----.-. 77 067,269 15,914 rte 1,152,641 7% 
Net operating revenue - - " $46.430,781 $47.1 19,749  x$688,968 xl% 
Prov. for retirements _ - - - - 11,426,003 11,339,420 86,583 1% 
Operating income - - - - - - $35,004,778 $35,780,329 $775,551 x2% 


x Indicates decrease. 
Note—The above statement excludes nonrecurring expenses in the 1937 
period amounting to $288 ,393.—V. 147, p. 3302. 


Atchison Topeka & Santa Fe Ry.—7°0 Pay $1 Pref. Div. 

Directors have declared a dividend of $1 per share on the preferred 
stock, payable Feb. 1 to holders of record = This will be the first 
dividend paid on the preferred shares since Feb. 1, 1938 when a dividend 
of $2.50 per share was distributed. 


Earnings of System 


Bageden Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry. 
eriod End. Oct. 31— a Dts 937 eg Whaed Mos.-—1937 


$ 
Railway o revenues. 15,241 355 15,620, esi 127 633.775 143,742,352 
Saliva oper. expenses. 11,184,4 12, 144 100,139,298 116,721,540 
Railway tax accruals... x1.322, 577 x1 303,008 y12,476,971 yl10, ‘539,475 
Other debits or credits... Cr70/415 Dr69.857 Dr961 473 Dr675.445 


Net railway oper.inc. 2,804,790 1,248,651 14,056,033 15,805,892 

x Railway tax accruals for 1938 and 1937 include $383,589 and $374,643 
respeciver: reqomnantis accruals yoser tne Carriers Taxing Act of 1937 
a the Unemployment urance 

Railway tax accruals for 1938 and 1937 include $3,576,103 and $3,- 
343, +319. respectively. re _ 4 axing Act 
an e Unemployment Insuran 

82, 334.364 4 under the Railroad Retirement Taxing A 
of 


adjust 
1935.—V. 147, p. 3151. 


Atlanta Birmingham & Coast RR.—Earnings— 
October— 38 1937 1936 








19 193 
Gross from railway. ---- $310,379 $299 407 $308,399 $2 Te te 
Net from railway ------ 68 344 32, 53 ,94 17,619 
Net after rents_._____- 28,752 def5 ,416 10 220 4,980 
From Jan. 1— 
Gross from railway --.-- 2,811,557 3,122,819 2,819,749 2,503,971 
Net from railway - - — --- 286 978 359,544 360,269 "178.703 
Net after rents____-__- def176,477 def21,573 60,680 def77,1 
-V. 147, p. 2860. 

Atlanta & West Point RR.—£arnings— 

October— 1938 1937 1936 1935 
Gross from railway- -_-_-_ $164,524 $158,388 $161,078 $156,893 
Net from railway. __-__-_ 41,825 27.745 25,795 36,250 
Net after rents__----_-- 16,684 3,596 def1 ,465 12 ,469 

From Jan. 1— 

Gross from railway- _-- - 1,382,486 1,523 710 1,473,152 1.30} 255 
Net from smwny iad 129, 207 ,427 145,133 
Net after rents___._-__- def108,269 def18 ‘607 def15.995  def49:011 
—V. 147, p. 2074. 

Atlantic Coast Fisheries Co.—EFarnings— 

6 Months Ended Oct. 31— 1938 1937 1936 
Net profit before charges-_---------- loss$45 382 $40,857 $160,236 
Reserves for depreciation. ---------- 53,570 39,338 44,518 
Reserves for income taxes_......---. ------ 200 16,000 

WOR DOUG Kinda sein nko cticas loss$98 ,952 $1,319 $99,718 
RO I , c ctdubabaie i! eikeen > agence $0.33 


ngs per sh 
—V. 147, D. 1632. 
Atlantic Coast Line RR. -—Rerainge— 


Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues __--- $3 ,372 375. ‘3. 681,490 $36,733,745 $40,297 ,984 
Operating expenses -__ ___ 2'826:056  2:970:601 29,492,822 30;450.239 











Net oper. revenues... $546,519 $710,889 $7,240,923 $9,847,745 
yy a ET hee 350,000 325,000 3,950,000 4,175,000 
Operating income__.. $196,519 $385,889 $3,290,923 $5,672,745 
Equip. & jt. fac. rents_- 56,690 46,225 1,405,793 1,113,755 
oper. pene. $139,829 $339,664 $1,885,130 $4,558,990 


me “147. b 2674 


Atlas Poine Co.— Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 10 cents per share on the com- 
mon stock, both payable 15 to holders of record Dec. 19. Like amounts 
were paid on Dec. 20.1937. An extra of 5 cents in addition to the 10 cents 
quarterly dividend was paid on Sept. 15, 1937, and an initial dividend of 


10 cents was paid on June 15, 1937.—V. 145, p. 3967. am. @. 
Axton-Fisher Tobacco Co., Inc.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1938 
Net income after operating expenses, Federal income taxes and 
other a Ieee actieth teens Ulan ahias aida asin de mnie tian atomakaniaanel $590 406 
hed —_ on 112,012 class B shares_._..........--- $3.00 
—VvV. 146, 
Boe Do Sour Lake & Western Ry.—Earnings— 
October— 1938 1937 1936 1935 
Gross from railway ___-_-_ $217, $206,518 $196,340 $164,103 
Net from railway -_.___ 51 47 361 61,402 55,136 
“sy © gal nay pe ear teaibs'e op 35,698  def10,380 10,895 19,766 
Gross from railway --__-__ 2,286,267 2,453,226 1 vis 712 1,430,880 
Net from railway -_____-_ 910,523 979,753 473 582 352,733 
Net after rents________ 436,145 364,538 - def36,654  def53,.389 


—V. 147, p. 2860. 
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Baltimore & Ohio RR.—Earnings— 


Financial 








Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 

pretghs revenues _-.---- $11,777,448 oi. 552,603 $94,572,129 $127428, oo. 
revenues__--._- 852.768 2,321 8.741.132 9,906.16 
Mail revenues. __.....- 241,789 ett 313 2,540,505 2,587 ryt; 
E revenues.______ 170, 709 179.406 1,056,120 1,492,655 
other oper. revenues _ 397,502 467,423 3,582,613 4,548,469 
Ry. oper. revenues ---$13,440,216 $14,518,066 $110492,499 $145963 ,306 
Maint. of way & struc-- 1,396, 854 i, 868 10,187.483 14,862,691 
Maintenance of equip't. 2,484,210 2.759.254 23. tt 571 32,491,126 
as Aceon ces 372,072 436,682 3.713.881 4.140.496 
Sregepersas n—Rail line 660,441 5,474,035 43,710,387 51,238,345 
MOEA. Siievike | 2 dep bes 0 Dee eee 22 a ees 
Miscell. operations_- -_-__ 120,924 172,643 1,218,212 1,485,919 
General expenses - - - - - - - 411,479 452,072 4,125,117 5,061,694 
Transp. for investment-_ Cr9,373 Cr2,930 Cr20,050 Crs,058 
Net revenue from ry. 

operations. ______-_ $4,003 $09 $3,776,442 $24,061,898 $36,691,095 
Railway tax accruals___ 35 871,048 8,773,076 9,273,380 
Equipment rents (net)... 299. S6t 249,800 2,233,935 2 401,694 
Joint facil. rents (net) __ 146,877 198,734 1,612,749 1,707,697 





Net ry. oper. income. $2,721,565 $2,456,860 $11,437,138 $23,308,322 

Listing of Certificates of Deposit— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for the following bonds: $43,182,000 Pittsburgh hake, Erie & 
West Virginia system refunding mortgage 4% bonds, due Nov. 1, 1941; 


$75,000,000 first mortgage 5% ; 
western Division first mortgage 5% bonds; $158,120,750 refunding 
000 series A, 5%: Le oy 000 


general mortgage bonds as follows: $60,000 
series C, 6%; $30,000,000 series D, oe $33, 3.120.750 series F, 5%, and 
$63,031,000 30-year 4% % convertible bonds on official notice of the issue 
thereof upon deposit of a like prin principal amount of i semeere bonds. 
The certificates have been or wili be issued in registered form by the 
company through its agents pursuant to the plan for modification of interest 
charges and maturities, dated Aug. 15, 1938. The agent of the company 
es 


for the Pittsburgh Lake pote 6 A] t At System refunding mortgage 
$2 bonds and the d general uortenge bonds is Central Hanover 
Bank & Trust Co. The agent “5 ee com: compere toe eee tee the first mortgage 5% 


bonds is United States Trust Co 
for the Southwestern division ‘fa onentenan 3% bonds is City Bank 
Farmers Trust Co. The agent of be leu company “for the 30-year 44%% 
convertible bonds is Kuhn, Loeb & Co 


Comparative Balance Sheet 


he agent is the company 


Assets— Aug. 31, 1938 Dec. 31, 1937 
Road and equipment________.________- 54,466, +276 ,496 
t lieu mortgage. -_._........-.... 9,804 67,025 
ignsed propert y improvement_-_-__.____- 10. or 10 rt 
iscellaneous property._......_._..__- 254, 164, 
EN UNE RE Ra re ae ig ae Fe) 4, ,088 
Investment in affiliates companies ______ 495,164,881 496 ,842 951 
CRO SWINOIIIOININ nico cceranwe can caus 105,072,154 104,240,166 
CRE Bg ak ag le ge a »512,273 6,746, 736 
RINE GOMOD oe ra tas 22 ,264 1,594,683 
Loans and bills receivable____._._._____ 7 883 71,530 
Traffic balance receivable__....._.____- 1,331,137 1,985,769 
I GO ne ee te ee 1,672,144 1,484,502 
Miscellaneous, accounts receivable______ 3,525,445 4,328,680 
Material and supplies__.__......_____... 8,639,474 12,297 ,326 
Interest and dividends receivable__-__-___ 1,770,502 1,449,680 
Other current assets. .............-...- 38,4 28,248 
EE ee ee eu cme enced 4,078,991 4 +794,145 
EEE WUE ose wns oo minndinn pommed 344,358 »292,742 





 itictiins wen wttibttiiwemmed $1,203 638,181 $1,214,130,093 

Liabilities— Aug. 31, 1938 Dec. 31, 1937 
OF preterred. et0ck.. . ocncinscecccwnccuse “58, $63,137 $58 ,863 ,137 
CED GEER « «&  m dncitie ottibiin wii owidiliel 256,295,348 256,295,348 
I its dilicn ulanid iim millocialas 3. 1721 3,355,721 
I GS oh. sw ao leanhle abated dinedadde 595,755,300 600 ,262 ,600 
Ce DEES... ckédinwotebindiowce 10,450,200 10,450,200 
FRC and other loans payable____..____-_ 77 308. 70,149,993 
Traffic balances payable___.......-.__- 4,214,016 3.221.447 
Government grants... .-.-....-..-.-.... 8 4,947 


gecousts and wages payable___________- 


13,198,743 
eous accounts payable_________ 1,696 ,837 934 





Interest matured unpaid______.___..-_- 3,462, 2,131,455 
Dividend matured unpaid_-_-.-.._..--_-. 83, 83,901 
Funded debt matured unpaid________-_- 1,207 ,300 " 
Unmatured interest accrued -_--._._____ 7,109,239 6,459,380 
Unmatured rents accrued___.._.__.-.-_- 173,82 09,989 
Other current liabilities. _..........__-- 36, 701,955 
Deferred liabilities. _-.............-.-. 1,548,742 3,415,387 
x Unadjusted credits-----....-.....--. 96,147,690 S41, 
Inter-company non-negotiated debt _-__ _ 13,397 ,385 12,972,651 
Appropriated surplus--_.........--.--- 28, ,886 28,493 326 
Profit and loss surplus.__.......-----.- 29. 936.310 43,990,719 
a ie ein acibeaan we 4-20 09 op teexarusplen icine cab ate $1,203 638,181 $1,214,130,093 


x Comprises tax liability, insurance and casualty reserves, accrued 
depreciation of road and equipment, and other unadjusted credits:-—V. 147, 


Baltimore Transit cf thongs A 

















{Including Baltimor h Co.] 

Period End. Oct. 31— 19g8—Month— 103, 1938—10 Mos.—1937 
Operating revenues - - - -- $1,007,580 $1,045,369 $9,533,892 2. Ths 442 
Operating expenses. ---- 822,116 837,209 8,234,981 1317 .583 

Net oper. revenues_.. $185,463 $208,160 $1,298,911 $1,568,859 
WAGs ik) seb sevennees 91,960 93,401 877,101 5,318 

Operating income---- $93,503 $114,759 $421,810 $613,541 
Non-oper. income. ----- 890 1,230 18,270 19,610 

Gross income- --- .--- $94,393 $115,988 $440,080 $633,151 
Fixed charges - -- ------ 6,179 5,869 56,226 70,026 

Net income. - - --- --- $88,214 $110,120 $383 ,855 $563,125 
Int. declared on ser. A 

7p OFe GOON. i ews SE emneee 235,243 353,077 

TAMER sinithcvccs Battin PSS Shans $148,611 $210,048 


Note—Interest deductions for series A 4% and 5% debentures, in the 
cumulative figures, are for the 6 months to June 30 only. Interest for the 
4 months, July to ‘Oct. incl., at the full stipulated rates, for which no de- 
duction is Sandi above, totals approximately, $313,660.—V. 147, p. 2674. 


Basic Dolomite, Inc.—10-cent Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. A dividend of 15 cents 
was paid on March 15 last, and previously r lar quarterly dividends of 
20 cents per share were distributed. In‘ ad ition, an extra dividend of 
five cents was paid on Dec. 15, 1937.—V. 146, p. 4108. 


Belding Heminway Co.--Barninge— 











9 Mos. End. Sept. 30— 938 937 1936 1935 
Gross operating profit... $1, 007,378 $1, 00, 499 $1,179,881 $1, a 437 
es ae 741 852064 "770,469 "703,147 
’_ Operating profit----- $265,667 $447 434 $409,412 $435,290 
Other income- -- - - - ---- 20,383 45,660 58,378 30,001 

Total income- ------- $286,050 $493,094 $467,790 $006 .391 
Depreciation __ - _------ 44,019 42,084 40,187 2,915 
Other deductions - - - --- 14,700 14,005 «19,777 =a. 202 

pt Mg. ot: ewe o agen $227 331 $437 ,005 or $406,173 


’ x Includes idle plant expenses. y Before Federal ta 
: fe Ee oe paid on common Stock for nine ane teen of 1938 amounted 
$114,638 F 
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Comparative Balance Sheet 








Assets— hens 30°38 Dec. 31'37, Liabilities— Sept. 30°38 Dec. 31'37 

Cash in banks, Accts payable.... $177,007 $100,860 
hand,& in vo Boog a$350,551 $549,083] Accrued expenses, 

b Accts., notes & Wages, &c._... 36,508 14,993 
trade accept. re- Accrued taxes - . _- 51,496 87,412 
ceivable—trade. 683,412 596,111) Credit balances in 

Mise. accounts & accts. receivable ------ 2,328 
notes receivable 37,453 21,747 | Other liabilities. __ 4,505 3,377 

Mer'dise invent’s. 2,127,263 2,096,634] Dividends payable -...-- 116,133 

Cash depos. under d Common stock... 1,728,739 1,755,311 

_rental agreem't- 36,708 65,000 | Capital surplus... 1,537,222 1,556,719 

Notes rec.—officer —____- 3,125} Earned surp. since 

Invests. in & advs. Dec. 31, 1932... 1,025,255 912,562 
to affil. cos_____ 173,073 293 323 

Other assets______ 1,641 96,183 

c Fixed assets____ 874,631 657 ,657 

Deferred charges __ 186,001 170,833 

Goodwill. ...__.. 1 1 
Re en $4,560,733 $4,549,697| Total.....--.-- $4,560,733 $4,549,697 





a Includes time deposits of $150,000. b After deducting reserve for 
doubtful accounts and notes, Sept. 30, 1938. $63,461; Dec. 31,1937, +t 
440. Reserve for discounts, Sept. 30, 1938; $42,492; Dec. 31, 1937, $25,- 
016. c After reserves for depreciation and obsolescence of $1, 501, 718 0n 
Sept. 30, 1938 and $1,416,038 on Dec. 31, 1937. dR Represented b y 457,- 
500 no par shares in 1938 and 465,032 in 1937.—V. 147, p. 1634. 


Belmont Radio Corp. — Earnings 











9 Mon 3 Months 6 Months 
_Period— Sept. 30. "38 on. 30, '38 June 30, '38 
Rh ee Si Si oa (857.888 $1,166,508 $1,691,381 
SER RS De apni eae 2 , ott 340.427 
Royalties, sell., gen. & admin. exps_- 293 ,687 108,651 185,036 
DOMED © scons Cannas che. 36,355 13,690 22,665 
SRT Raa ee Tea 104,34 33,919 70,421 
Operating profit _............-.- $122,458 $60,154 $62,305 
Gn. S 14,028 24,729 
a re ee $161, 216 $74,182 $87 ,034 
Other deductions............._____ 8 21,154 24,944 
Provision for Federal income taxes___ 3 '872 10,075 11,797 
ae POR ie sk oh ST esti: $93,246 $42 esa $50,298 
per share (300,000 shares) - _ - - $0.31 $0.1 $0.17 


= company reports total sales for the month of Oct., aA as $834,970, 
and for the same month in 1937 as $348,415.—V. 147, p. 3151. 


Bessomer & Lake Erie RR. ~—Barnings— 


1938 937 1936 1935 
Gross from railway_._-__- $1,285,363 $1, rat 285 $2,041,873 $1,035,620 
Net from railway - - - -_- 756,239 739.801 1,338,55 18, 
Net after rents. ...___- 631,721 564,857 1,111,745 403 ,069 

From Jan, 1— 

Gross from railway --__- 6,872,163 16,524,587 13,132,319 8,368,828 
Net from railway - - ___- 7,258 9,190,486 6 "737.301 2,899,929 
Net after rents________ 328 7,692,685 5,840,392 2,569,001 


—V. 147, p. 2675. 


Bethlehem Steel Corp.—Bonds Called— 

Cesveration pee calles | for redemption on Jan. 1, through operation of the 
sinking fund reer erie} rinc’ SS = amount of its consoli 
mortgage oS your sinking fam , due 1960 
bonds to be redeemed have yey ined wet 
ment of the drawn bonds will be onda: on an 
102%, together with accrued and unpaid aa at the ee 
stock transfer department, 25 Broadway, New York.—V. 147, p. 3303. 


Birmingham Electric Co.—Earnings— 














Period End. Oct. 31— 1098 Beenie 1938—12 Mos.—1937 
Operating revenues -- -- - 25,2 $655,010 $7 130, 802 $7. art: ,034 
Oper. exps., incl. taxes _- 473 324 502.736 5,664,261 595,276 
Amortiz. of limited-term 

investments. ._-_---_-- 311 311 3,734 3,747 
Prop. retire. res. approp. 50,000 40,000 700,000 480,000 

Net oper. revenues... $101,009 $111,963 $1,121,807 $1,455,011 
Other income (net) -- --- 305 366 4,229 7,405 

Gross income-------- $101,314 $112,329 $1,126,036 $1,462,416 
Int. on mortgage bonds -_ 45,750 45,750 549,000 - 549,000 
Other int. & deductions _ 4,381 4,403 52,356 51,384 

Net income-.---_----- $51,183 $62,176 $524,680 $862,032 
x Dividends S canaladiie to preferred stocks for 

the period, whether paid or unapid----------- 429,174 429,174 

i ee a iaipatneslinhase teh eieiings $95,506 $432,858 


x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$250,352. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Oct. oe 1938. 
Dividends on these stocks are cumulative.—V. 147, p. 2523. 


Bishop Oil Corp.— Dividend Halved— 

Directors on Nov. 22 declared a dividend of 2% ‘gi per share on the 
common stock, able Dec. 15 to holders of record Dec. 1. A dividend 
of 5 cents was paid. on Sept. 15 last, and previousl aay regular quarterly divi- 
dends of 7% cents per share were distributed. 


Black & Decker Mfg. Co.—T7 Pay 25-cent Common Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 1 Like amount was 
paid on Sept. 24 ea this latter being the first dividend paid since Dec. 31, 
1937, when ar ae IST uarterly dividend of 25 cents per share was dis- 
tributed.—V. 14 


Blackstone Valley Gas & Electric pone gy ie Offered— 
Publie offering by means of a prospectus of $4,000 000,000 
mtge. & coll. trust bonds, series D, 314%, was made Nov. 30 
by an underwriting grou headed by Estabrook & Co. and 
Stone & Webster and Blodget, Inc., and including The 
First Boston Corp.; Blyth & Co., Ine.; Bonbright & Co., 
Inc., and Kidder, Peabody & Co. The bonds were offered 
at 10434 and accrued interest. 

Dated Dec. 1, 1938; due Dec. 1, 1968. Principal and int. (J. & D.) 

yable in legal tender at rincipal office of State Street Trust Co., trustee, 

saa, ot. 8 option of Genrer ef conpens, Semerans wit bo paid ete 
0 ew or cago. 
denom. of $1 1000. registera ble as to principal only. Red. at o yw of 
company as ; "whoie at iy 4 time or as a part at any int. pa on 
notice, at call prices as follows: Up to and incl. Dec. 1, 1941, at an 
thereafter up to and incl. Dec. 1, 1944, at 107; thereafter up to and incl. 
- 1, 1947, at 106; thereafter up to and incl. 1, 1950, at 105; there- 

after up to and incl. Dec. 1, 1954, at 104; men up to and incl. Dec. 1, 
1958, at 103; thereafter up to and incl. Dec. 1, 1962, at 102; thereafter u 
to and incl. Dec. 1, 1966, Pat 101; thereafter up to and incl. ny, ig 
‘at 100%; and therentoer until maturity, at 100; together whe accrued int. 
ae oe ware = Prion to 7 or simulta with the ~~ of the oorten D 

'urpose Of issue— m n 

bonds’ (on or pom pane é. 1038). $4,045 045, 3.000 of et proceeds t' 
to receiv: e company 
the indenture securing the company Ist aR = gen. gy 


Jan. 1, 1939 to pa ence bende ds at maturity on Jan. 1, 
of such fH, (astimnes ted $23,166) will used by ‘the compan for the 
construction, pee ay oxtaneton = improvement of its facilities or for 
the improvement or maintenance o ts service. 

Company—lI . in Rhode Island in 1912. Generates and 
distributes elect in Pawtucket, W: Central * , Cumber- 


et, 
y I. and other adjacent towns, serving an estimated 


land and Lincoin, 














3448 Financial 


population of 171,400. Company also manufactures and distributes 
the above-named communities and in parts of No. Providence, serv 
and estimated population of 179,980. 

Company, owns and operates a steam electric station having an instalied 
capacity of 33,500 kw. (operated maimy for standby service) and four small 
hydro-electric stations with total installed capacity of 1,850 kw. (operated 
when water conditions permit). In addition, the com y has approxi- 
mately 33 1-3% voting power in, and an investment equal to approximately 
49% of the equity in the net assets of Montaup Electric Co., wh: 
company the major ion of the energy requirements of the com- 
pany is purchased under contract. The Montaup Electric Co. owns and 
Operates a modern steam electric plant at Somerset, Mass., having an 
installed capacity of 75,000 kw. Company also owns and operates a gas 
plant with a generating capacity of 11,150,000 cubic feet per day and 
owns storage capecty Laer ney | 5,150,000 cubic feet. Company also owns 
transmission and distribution facilities. 

Capitalization Outstanding (Upon Completion of this Financing) 


Mortenge and collateral trust bonds: 
es ( 











OF OI eS a a eer $7 300,000 

Series D, 314 % due Dec. 1, 1968 (this issue). -.----..------ 4,000,000 

6% cumulative preferred stock (par $100)...-...------------ 1,294,200 

Camene ste Ce $60). on 6 on tn tddboseckiinasensiéouse 8,661,700 

Earnings for Stated Periods 

12 Mos. Ended— Sept.30'°38 Dec.31'37 Dec.31°36 Dec.31°35 

Cpeieding sovemmes .--- $5,471,095 $5,800,938 $5,825,536 $5,746,111 

x Operating expenses... 4,001,675 4,107,865 4,136,953 4,048,501 

Net earns. from operns $1,469,420 $1,693,073 $1,688,583 $1,697,610 
Other income less mis- 

cellaneous deductions. Dr80,077 3,618 70,812 70,968 
Bal. avail. for interest, 
amortiz. & Federal 

income taxes.....- $1,389,343 $1,696,691 $1,759,395 $1,768,578 

x Includes depreciation- 548,823 553,721 540,493 540,809 


The annual interest requirements on the $11,300,000 mortgage and 
collateral trust bonds series C 4s and series D 34s to be outstanding upon 
completion of this financing amount to $432,000. 

Principal Underwriters—The name of each underwriter and the respective 
amounts severaily underwritten are as foilows: 





Name— Amount| Name— Amount 
Estabrook & Co._______- $1,065,000| Blyth & Co., Inc..-...-- $440,000 
yey «& Webster and Blod- 088.000 Boabrishs & Co.» Inc.... 440,000 

> =e eS gee F , er, Pea & Co... s 
The First Boston Corp... 550,000 < ——" 
Balance Sheet Sept. 30, 1938 
Assets— Tiabilittes— 
Total fixed assets._._.__.___ $20,834,512 | Common stock. _._......__- $8 661,700 
Total investments___.______ 6,500,008|6% preferred stock__._.._.. 1,294,200 
ES RE SP aE ae 1,648,967 | Premium on common stock __ 12,390 
Notes receivable (trade) _____ 4,524| Total funded debt_....____- 11,345,000 
Net accounts receivable -__._- 582,028 | Demand note pay. to affiliate 917,300 
Accts. receivable—employees Notes receivable discounted _ - 500 

he ne Pe pe 1,876 | Accounts payable (trade) ____ 163 339 
BN Bhoiontasce ccc 429,000 | Accrued liabilities. __.._._._ 599,222 
Accts. rec.—mdse., &ce______ 474,380 | Consumers’ deposits....___- 25,380 
Appliances installed on con- Due to affiliate. .......___. 146,655 

sumers’ premises__.______ 109,929} Reserves for retirement and 
Deferred charges...._______ 341,972] amortization........__._ 6,295,593 
Other assets............__. 27,161] Miscellaneous reserves______ 34,284 

Miseell. unadjusted credits __ 11,110 
Earned surplus_........_-- 1,447,681 

MN eathisitedhas<tsude SRO OGG AGF FFU occ cbicencssdatncs $30,954,357 

—V: 147, p. 3151. 


Bohn Aluminum & Brass Corp.—To Pay 50 Cent Div.— 

ave declared a dividend of 50 cent: har t mmo 

stock. payable Dec. 21 to holders of record Dec. 8. “This will be the first 

like emsount was paid of OCk. 1 067 Ce ea eet: 
y S revio 

dividends of 75 cents per share were paid.—V Pia?, Dp. 2523. ngocsiscied 


Bondholders Management, Inc.—Fztra Class A Div.— 

ddiisiom $0 the Tegaer sont easel i ee ie be, snare tn 
-annua end o e amount on t 

stock, both payable Dec. 15 to holders of record Dec. 5.—V. 147, .T , 


Bordon Co-— Final Dividend— 

irectors ve declared a final dividend of 40 cents share o 

—s ro pape Fg Sane Dee ; 30 op beleate of ngewe — i Rain ane. 
on Sept. 1, and on June 1, last, and 

dividend of 40 cents per share was paid on March 1, last.—V. a7 List. 


Beenot, Inc.— Accumulated Dividend— 

ave declared a dividend of 50 cents per share on account o 
socuemssasions on the $2 cum, class A stock, no par value, payable —_ of 
pe. olders of record . 8. Like amount was Fe on ger t. 10, last; a 
oyeeend of $2 was paid on Dec. 20, 1937; one of $1 was patd on Dec. i8. 
13a8 and on July 31, 1936. A dividend of 50 cents was paid on Feb. 1, 
= , soe one of 25 cents per share was distributed on Jan. 12, 1933, prior 
to. y i Sie were paid in full up to and including Dec. 31, 1937. 


Boston & Maine RR.—Earnings— 


Period End . 31— 1938—Month—1937 1938—10 Mos.—1937 
Shae nen pki 887,961 $3,882,861 $32,920,182 $39,562,630 
perating expenses _-___ 3,422,066 2,986,532 26,777,420 29,038,108 





Net oper. revenue____ 
Se SR ae 


Tax $465,895 $896 329 
2 

Equipment rents—Dr __ 

Jo 


$6,142,762 524, 
ryt a 80,596 3 246 $19 ; 4 G41 











582 201.669 1.909 , 
t facil. rents—Dr___ 12/110 12;352 : 998 °180 ; Pia 'soe 
Net ry. oper. income. x$124,145 $401,712 986,819 
Other income.__.______ 74.333 86,843 et 4 $5385 ONT 
Gross income________ 
Pott arm eS x$49,812 $488,555 $1,979,315 $,499,929 
interest, &c.)..______ 620,721 622,576 6,218,941 6,278,490 
Net income_________ x$670,533 $134,021 x$4,239,626 $221,439 


x Indicates deficit. V. 147, p. 3303. 


Boston Edison Co.— Director Resigns— 


George Peabody Gardner Jr. has resigned director com 
Tate moe tjhe recently became {director of refi itlectae me 


Bower Roller Bearing Co.— wvt 
g Co.—50 Cent Common Dividend— 
Directors have declared a dividend of 50 cents share on the common 
was lace pela SS Manes 25 71038 noses Vo 146 3661 for de saad weed 
, . . ’ * or 
of previous dividend payments.—V. 147, p. 3152. 5: — 


Bowman Biltmore Hotels Corp.—£arnings— 
Pree Oct. 31— eae ear 1938—10 Mos.—1937 


Seg gt NE er ey ee ee 313 $43,700 $16,242 $168 ,464 
x Before amortization and income taxes.—V. 147, p. 2523. 
Brager-Eisenberg, Inc.—Earnings— 
6 Months Ended July 31— 1938 1937 
hE io cnn ea neoncismececone= $17,334 $39 351 
Earnings per share on capital stock._____--_.___- 79 $1.79 


x After deductions for o é F 
eo | perating expenses, normal Federal income taxes 


Budd Realty Corp. Accumulated Dividend— 

Directors have dec adividend of $2 per share on account of accu- 
mulations on the trust certificates payable Dec. 
Nov. 26.—V. 147, p. 2861. 


1 to holders of record 
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British Columbia Power Corp., Ltd.—Earnings— 
1938—Month—1937 1938—4 Mos.—-1937 





Period End. Oct.31— 3 
Gross earnings________-_ $1,260,754 $1,248,462 $4,976,504 $4,933,611 
Operating expenses -_- -- 739,245 714.260 2,973,500 2,881,145 
Net earnings_.._.--- $521,509 $534,202 $2,003,004 $2,052,466 


earnings 
—V. 147, p. 2524. 


Brunswick-Balke-Collender Co.—To Pay Special Com- 
mon Dividend— 

The directors on Nov. 28 declared a special dividend of 50 cents per share 
on the company’s common stock, payable Dec. 20 to holders of record 
Dec. 10. A like amount was paid on Oct. 5, last, and on Dec. 20 and on 
Oct. 1, 1937, this latter being the first payment to be made on the common 
stock since Nov. 15, 1929, when a regular quarterly dividend of 75 cents 
per share was distributed.—V. 147, p. 3152. 


Buffalo Rochester & Pittsburgh Ry.—Listing— 

The New York Stock Exc e has authorized the listing of certificates 
of deposit for $29,114,000 co dated mortgage 414% bonds, due May 1, 
1957, on official notice of the issue thereof upon deposit of a like principal 
amount of consolida bonds. 

The certificates have been or will be issued in registered form by the 
—— through its agent, Central Hanover Bank & Trust Co., pursuant 
to the plan of Baltimore & Ohio RR. for modification of interest charges 
and maturities, dated Aug. 15, 1938.—V. 145, p. 4111. 


Burlington-Rock Island RR.—ELarnings— 
October— 937 


1938 19% 1936 1935 
Gross from railway ----- $137,688 $134,369 $115,351 $115,081 
Net from railway -- ---- 35,871 13,514 ,688 238 
Net after rents._.._---. 11,374 def 18,839 def231 9,872 
From Jan. 1— 
Gross from railway ----_-_ 1,212,907 1,138,602 706 ,687 706,178 
Net from railway - - - --- 144,935 161,151 def89,215 def115,005 
Net after rents._--_ _-_- def44,613 def86,206 def252,621 def277,371 


—V. 147, p. 2861. 


(A. M.) Byers & Co. (& Subs.)—Karnings— | i es 
Period End. Sept.30— 1938—3 Mos.—1937 193 0s.— 
x Net MG baka : a pialke $49 463 $22,131 $606,760 prof$93 ,223 


x After taxes, depreciation, amortization, &c. 
Note—No provision was made for Federal surtax on undistributed profits. 


—V. 147, p. 563. 
California Ink Co., Inc.—Earnings— 

















Years End. Sept. 30— 1938 1937 1936 1935 
Profit from operations.. $302,615 $449,900 , 823 
Depreciation --.------- 29,502 29,587 30,662 35,952 
Miscellaneous (net) ---- 2,892 1,198 Cr1,753 11,130 
Prov. for Fed. taxes--_-- 40,226 ,039 ,024 ,2538 
Surtax on undist. profits 1,279 mare’ *--*iigawe’ WS bese 

Net income___-.--.-- $228,716 $356 ,703 $392,470 $308 ,487 
Previous surplus------- 420,329 317,280 202,621 159,867 

Total surplus. -_._---~- $649,045 $673 983 $595,091 $468 ,354 
Dividends paid....-.-.-- 217,418 253 ,654 277,811 265,733 

Surplus, ©. 90. na $431,628 $420,329 $317,280 $202,621 
Shares capital stock ou 

standing (no par)--.-- 96 630 96 ,630 96 ,630 96,630 
Earnings per share__-_- $2.37 $3.69 $4.06 $3.19 

Balance Sheet Sept. 30 

Assets— 1938 1937 Liabilities— 1938 1937 
ro RS ee $310,756 $244,757| Accounts payable. a$77,254 $72,220 
Customers’ notes & zFed. inc. taxes-.- - 41,505 62,413 

aects. receivable 404,320 392,848] Acer. wages, prop. 

Inventories _ -..-- 649,685 - 707,664] taxes, &c...... ------ 38,460 
Investments -..-- 76,205 78,412| v Cap‘tal stock... 1,632,000 1.632,000 
U. 8. Govt. bonds Paid-in surplus... 185,775 185,775 

and notes....-.- 80,451 140,000} Earned surplus... 431,628 420,329 
Accr’d int. receiv. -.---- 954 
x Plant andequip. 438,228 446,772 
Brands, formulae 

and goodwill... 371,673 371,674 
Other assets. incl. 

deferred charges 36,843 28,116 

Tide nnkeod $2,368,161 $2,411,197 ye $2,368,161 $2,411,197 





x Less allowance for depreciation of $698,763 in 1938 and $671,697 in 
1937. Represented by 96,630 shares of no par value. 2 Includes surtax 
on undistributed profits. a Includes accrued expenses.—V. 146, p. 3491. 


Cambria & Indiana RR.—Earnings— 


October— 1938 1937 1936 1935 
Gross from railway ----- $118,708 $126 323 $129,043 $127,720 
Net from railway - - - --- 1,544 58,228 63,977 def5, 
Net after rents. -_--__-- 97,513 71,672 85,641 41,571 

From Jan. 1— 

Gross from railway -- --- 945,546 1,082,401 1,048,037 914,188 
Net from railway - -- --- 266 625 415,632 227 ,621 211,927 
Net after rents. - .---_-- 650,735 788,081 655 398 695,599 


—V. 147, p. 2861. 


Canada Bud Breweries, Ltd.—20-cent Dividend— 

The directors have declared a dividend on 20 cents per share on the com- 
mon stock, no par value, payable Dec. 12 to holders of record Dec. 3. 
Like amount was geid on July 26, last, and compares with 40 cents paid on 
Dec. 15 and July 20, 1937, and on Dec. 19 and July 20, 1936; 20 cents was 
paid on Dec. 20, 1935, and dividends of 15 cents per share were distributed 
on April 15 and Jan. 15, 1935. This last was the first dividend paid since 
since Oct. 16, 1933, when a regular quarterly dividend of 15 cents per share 
was paid.—V. 147, p. 1919. 


Canadian Bakeries, Ltd.—Earnings— 





doors Aug-3i— — 75462 $140-010 x$128 011 $30. 890 
D OO ere 21 66,606 67/384 67.540 
Int. or Ist mtge. 6 4s-_- + aay 5 41,427 42,237 
Remun. of exec. officers 18,750 18,750 18,122 ecihliies 
Other nore Te igs 5,411 4,451 4,447 5,241 
Directors’ fees__...-.-- 900 900 800 950 
Prov. for income taxes_- 13.376 6,238 4,815 1,731 

De NE i es $22,800 $9,041 1loss$11,059 1loss$36,808 
Profit & loss deficit.-.. 167,090 189,890 198,931 187,873 


x Including other income of $4,296 in 1938, $7,137 in 1937, $12,413 in 
1936 and $14,229 in 1935. 
Balance Sheet Aug. 31 








Assets— 1938 1957 Liabilities— 1938 1937 
a Land, buildings, bh Capital ____---- $2,013,000 $2,013,000 
plant & equipt.$1,502,228 $1,510,105| Ist mtge.6%s_-.. 569,700 594,400 
COE, eats a scetenn 72,065 64,209] Accounts and bills 
Dom. of Can. bds 25,090 25,090 payable__._..- 84,246 54,240 
City of Vancouver Prov. for inc. taxes 13,192 7,100 
bs caelaibie 1,461 1,646 | Deficit._........ 117,090 139,890 
c Accts. receivable 142,086 117,375 
Inventories. ..... 94,635 88,958 
charges._ 19,820 15,804 
Goodwill, trade- 
marks, &c__... 705,664 705,664 
TWO. oN. 2 oS eid $2,563,048 $2,528,850| Total..---.---- $2,563,048 $2,528,850 





for depreciation of $3,148,101 in 1938 and $1,084,205 in 


1987" 'b Repeosemted by $013,000 7% 1 

ji a cum 

(par $100) $1,000,000 7% 2d’ cum. ‘conv. pref. shares 
,000 shares class A shares (no ), at stated value of $5 pershare. c Af 

reserve of $19,088 in 1938 and B19,219 in 1937.—V. 145, p. 3813. 





Financial 


Canada Malting Co., Ltd.—Erzira Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 37% cents per share on the 
capital stock, no par value, both payable Dec. 15 to holders of record 
pete - A aividewse of Brie ne ws ae 15, 1997. 1936 and — 

uarter cen share have n tri an 
including March 15, 1938.—V. 147, p. 1919 - re 


Canada Northern Power Corp., Ltd.—Zarnings— 


Gross tarsings $428,075 $4244,166 - $4.104-763 
Operating expeuses 177.287 118901464 — 1.707'970 


Net earnings 2 
—V'147 p 2008. $250,788 $2,353,702 $2,396,793 

Canadian Breweries, Ltd.—Earnings— 

Period End. Oct.31— — 1938—3 Mos.—1937 1938—12 Mos.—1937 
Profit from operations __ Not | Sat Not } $3,430,722 
Taxes ' Reported | 622,653! Reported 2,570,912 

$352,829 $300,572 $1,129,943 $859,809 

65,147 23 ,838 93 ,569 102,901 

$417,976 $962,711 

25,656 us 100,142 

105,952 77 859 474,766 305,879 

$224,113 $646 ,696 $556,690 
x Subject to provision for minority interests and Dominion Government 


income taxes. 
Consolidated Balance Sheet Oct. 31 
1933 1937 
$s $s Ltabilittes— 
106,572) Bank loans (sec’d) 
844,278) Acct. pay. & ac- 


Fed. & Prov. inc. 


y Volume 147 











$324,410 
8 


$1,223,512 
102,049 





1938 

$ 
625,283 
472,691 
199,639 


1937 
$ 


200,000 
Investments 
Accts. & bills rec. 
less reserve for 
doubtful accts_. 
Inventories 1,798,477 
Inv. in & adv. to 


252,346 252,736 


1,558,608 


affil company _-_ 113,112 65,449 April 1, 1946__-. 1,200,000 1,300,000 
Prepaid expenses. 234,939 223,321| Mortgages payable 34,600 
x Land, , Min. int.insub.co. 1,071,113 278,627 
7,122,910 5,923,968| Capital stock 4,918,960 y4.918,154 

Other investments 334,908 388,983 | Cap. surp. & distr. 
pi 1,999,835 1,904,487 


10,522,121 9,363,814 10,522,121 9,363,814 
x After reserve for gGaprecintion of $5.088,725 in 1938 and $4,292,514 in 
1937. y Represented by 163,428 cumulative sinking fund convertible 
preference shares of no par value and 674,667 (673,861 in 1937) common 
shares of no par value.—V. 147, p. 2082. 


Canadian National Lines in New England —Farnings— 
tober— 1938 1937 1936 1935 
Gross from railway 4 $119,319 $131,051 $98,679 
def12,901 def2 ,660 26.6) 


Net from railway d j f def 17,132 
Net after rents def56,692 def37,767 defl4,700 def53,027 
1,137,755 1,236,809 1,133,922 


From Jan. 1— 
Gross from railway 

defi29,789 def48,582 def154,327 
def549,622 def484,204 def568,641 











954,060 
def 205,526 
def599 ,486 


Net from railway 
Net after rents 
—V. 147. p. 2676. 


Canadian National Rys.—Earnings— 

Period End. Oct. 31— — 1938—-Month—1937 1938—10 Mos.—1937 
Operating revenues -_ - --$19,935,153 $19,328,357 $150,272,587 $165,403 ,656 
Operating expenses_.-- 15,284,292 15,896,781 148,076,980 151,444,218 


$4,650,861 $3,431,576 $2,195,607 $13,959,438 





Net revenue 
—V. 147, p. 3304. 


Canadian Pacific Lines in Maine—Earnings— 
October— 1938 1937 1936 
Gross from railway $143,995 $143,440 
Net from railway 4,234 2,00. 
Net after rents def2?,472 def20,145 
1,982,298 1,777,706 
‘ 469 


From Jan. 1— 
48.674 def169,492 


1935 
$129,754 
def12,195 
def33 ,593 


1,551,735 
def183;747 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, D. 2676. 


Canadian Pacific Lines in Vermont— Larnings— 
October— 1937 1936 1935 
Gross from railway $95,310 $95,537 $74,800 
Net from railway def8 ,029 def7,145 def32,381 
Net after rents def26,977 def26,341 def 54 ,086 
From Jan. 1— 
971,169 847 ,957 


Gross from railway 777 ,906 
Net from railway def109,315 def263,856 def219,298 

def364,350 def513,757 def433,885 
—VvV. 147, p. 2676. 


Canadian Pacific Ry.—Earnings— 
Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 


16,934,547 14,729,065 117,280,682 119,831,155 
10,888,116 10,450,058 103,903,458 102,478,107 


6,046,431 4,279,107 13,377,224 17,353,048 
Earnings for Week Ended Nov. 21 
3 Decrease 


38 1937 
$2,785,000 $2,897,000 $112,000 


1,871,323 
242,601 
def49 ,442 


def24 ,518 
def 54,597 


687,131 
def367 ,792 
def632 ,026 





Carolina Power & Light Co.—Farninas— 

Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,042,345 $1,112,520 $12,078,559 $12,083,636 
Oper. exp., incl. taxes - - 504 ,799 538,07 . . 

Prop. retire. res. approp. 90,000 90 ,000 1,130,000 


Net oper. revenues... $447,546 $484,441 $4,827,859 
Other income (net) 1,978 1,502 23,750 


mortgage bonds #191 667 #101 66? 
my , , 
Other int. & deductions _ 5,994 7,764 

Int. chgd. to construct’n 


Net income 251 ,863 $286,512 
Divs. applic. to preferred stocks for the period, 
whther paid or unpaid 








$4,851,609 
2,300,000 
72,873 

Cr2 434 
$2,481,170 
1,255,237 


$1,225,933 





$2,632,154 
1,255,237 
$1,376,917 





Central of Georgia Ry.— Earnings— 
October— 93 1936 
Gross from railway $1,500,313 
Net from railway 370,190 
245,803 


14,187,199 13,092,108 
024,548 2,116,636 
897 383 


57,996 882,181 
—V. 147, Dp. 2676. 


Carpenter Steel Co.—Jnterim Dividend— 

The directors have declared an interim dividend of 10 cents per share on 
the common stock, par $5, payable Dec. 20 to holders of record Dec. 10. 
Like amounts were paid on Sept. 20, June 20 and on March 21, last; divi- 
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dends of 25 cents were paid on Dec. 20 and on Sept. 20, 1937; a final 
dividend of $1 was paid on June 20, 1937, and an interim dividend of 
25 cents was paid on March 20, 1937.—V. 147, p. 2676. 


Caterpillar Tractor Co.—Earnings— 
12 Months Ended Oct. 31— 1938 1937 1936 
WOE GG. 0 oon coca secee ee $46,608,763 $66,151,120 $52,058,544 


Cost of sales, oper. exps., &c., less 
40,703,640 50,176,545 39,855,588 


miscellaneous income 
Gross profit (inventory estimated). $5,905,123 $15,971,575 $12,202,956 
Depreciation 2,370,784 2,136,901 1,876,155 


$3 ,534,339 . $13,837,674 $10,326,800 
419,67: 503 ,081 533.4 
9,851 5,870 5,572 


Net profit before Federal taxes_... $3,944,162 $14,334,884 $10,854,658 
Provision for Federal taxes 1,040,484 2,534,974 1,883 ,237 


Net profit $2,903,678 x$11799,910 $8,971,420 
x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings—carried to surplus. 


Balance Sheet Oct. 31 
1937 1938 1937 
Liabilities— 


$ $ $ 

6,573,115 3,020,757| Accounts payable. 1,457,604 1,665,403 

Notes & accts. rec., Accrued payroll & 
less reserves.... 9,682,522 12,149,709] expe 555,928 
Inventories 15,786,699 20,607,832) Dividend payable. a6 ,663 ,025 
Pats., trade-mks. Res.for Fed. taxes 1,255,008 22,312,463 
and goodwill___ 1 1| Pref.stk. (par$100)11,515,200 6,014,776 
x Land, buildings, y Common stock... 9,411,200 9,411,200 
equipment, &c.20,301,688 19,538,295} Capital surplus. __13,733,577 13,733,577 
Prepaid insurance, aénet soni Earned surplus. -__14,658,944 15,008,574 


52,382,342 55,364,945 52,382,342 55,364,945 


x After reserve for depreciation of $12,803,323 in 1938 and $12,223,490 
in 1937. y Represented by 1,882,240 h. . 2 Does not include 
any amount for Federal surtaxes on undistributed earnings. a $1.016,305 
current dividend payable and $5,646,720 not current.—V. 147, p. 2525. 


Central Illinois Light Co.—Zarnings— 

Period End. Oct.31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $682,859 $710, O81, 139, 
Oper. expenses 382,789 411,936 4,917,610 4,810,764 
Prov. for depreciation - - 82,600 82, 991 ,2 970,000 
$2.673,101 $2,959,196 

770,621 739,419 
$2,219,776 
41, l, 501,608 ’ 
15,951 15,951 191,405 191,405 
$94,642 $94,735 $1,209,467 $1,526,763 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision was made in 1937 as all taxable income was distributed.—V. 


147, p. 2677. 
Central Illinois Public Service Co.—NStockholders to 


Vote Dec. 5 on Bond Issue—Erxisting Bonds to Be Refunded— 
A special meeting of stockholders will be held Dec. 5 for the following 


purposes: 

To authorize (a) the execution and delivery by the company of an in- 

denture of mortgage to be dated Dec. 1, 1938, upon substantially all the 
preparer and assets of the company (with certain exceptions to noted 
n the indenture), now owned and hereafter acquired, to Continental 
Illinois National Bank & Trust Co., Chicago, as trustee, for the security 
of bonds to be issued thereunder from time to time, without limitation as 
to principal amount, in one or more series, in accordance with and subject 
to the terms of said indenture; (b) the issue and sale upon such terms and 
conditions and for such consideration as may be approved by the board of 
directors, of $38,000,000 of first mortgage bonds, series A, 334%, of the 
company, to be dated Dec. 1, 1938, to mature Dec. 1, 1968, and to be 
issued under and secured by the indenture of mortgage or deed of trust; 
and (c) the issue and sale, upon such terms and conditions and for such con- 
sideration as may be approved by the board of directors, of $10,000,000 
unsecured serial debentures, 344%-4%, of the company, to be dated Dec. 
1, 1938, to mature serially Dec. 1, 1939-Dec. 1, 1945; and to be issued 
pursuant to the terms of an indenture, to be dated Dec. 1, 1938, and to be 
executed and delivered by the company to City National Bank & Trust 
Co., Chicago, as trustee. 

The net proceeds of said bonds and debentures (exclusive of accrued 
interest thereon), together with other funds of the company in its treasury, 
will be applied to the retirement of all outstanding bonds of the company 
aggregating $48,240,300 of which $28,796,500 bear interest _at the rate of 
4 age per annum and $19,433,900 bear interest at the rate of 5% per annum, 

e debentures will mature serially Dec. 1, 1939-Dec. 1, 1948, and will 
bear interest as follows: 

Principal— Maturity Late Int. Rate 

Dec. 1, 1939 
Dec. 1, 1940 
Dec. 1. 1941 
1, 








Interest earned 
Interest paid 








1938 
$ 














$215,874 


” 


$152,486 
41,800 


$217,470 
65,077 





$152,393 $1,902,480 
Divs. on pref. stock... -_ 


Amortiz. of pref. stk.exp 





Principal— Maturity Date Int. Rate 
Dec. 1, 1944, 4 


000 

Dec 1942 j 900 ,000 - --- . We i? 
Dec. 11,1943 34%% [3,.500,000--.-.Dec.1,1948 4% . 
It is expected that the $38,000,000 of series A bonds and $10,000,000 o' 
serial aobeetures will be sold by the company, for cash, to Halsey, Stuart 
& Co., Inc., of Chicago, and other principal underwriters, for distribution 
to the public. Halsey, Stuart & Co., Inc., owns 67,022 shares of the out- 
standing common stock of the company, constituting approximately 12.3% 
of the 545,062 outstanding voting shares of all classes of stock of the com- 

pany. Said 67,022 shares do not represent control of the company. 
Statement of Income Accounts 
ears Ended Dec. 31 
1935 1936 


$9,285,833 $10,200,019 $10,832,016 
50 766 996 ,982 


————- 9 Mos. End. 
1937 Sept. 30, ho 
$8,397,706 
878,539 


Particulars— 
Operating Revenues— 


Gas 3,050 J 

Water and heating 325,330 276,909 

Other oper. revs. (net) --~ 33 ,267 42, 
Total oper. sovanges $1.1 423,738 $12,482,623 $12,974,921 $10,104,612 
Oper. Expenses ‘azes— 

Total o tion 4,596,797 4,885,428 4,931,878 3,989,191 

Maintenance 889'914 957.253 1,006,584 664,847 

Prov. for retirem’t res_. 1,482,629 1,484,622 

Prov. for deprec 

Amort. of franchises - - - - 

State, local and misc 
Federal taxes 

Normal Fed. inc. tax--- 


Net operating income- 
Total other income 


$86 ,502 
222,440 
36,980 


, 


642 ,062 
156,197 
30,106 





1,746,330 

5,148 

1,064,679 1,093,459 
107 ,300 125,000 


$3,983.339 $4,066,519 
97 ,562 11,236 





042,070 
- 6,471 





$3 ,048 ,541 


$4,077,755 
$1,704,534 
17,077 


Gross income 
; . debt_-_ $2,310,579 
Int. on long-term debt 23732 


General interest (net) -.- 
Amort. of bond p me 


22:901 


110,644 
68,513 


42,690 
2,907 


$1,542,505 $1,518,687 
854,154 1,138,876 


111,953 





$933 ,716 


income 
eo an ae 569,495 


$1,210,859 
Divs. on pref. stocks--- 854,157 
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Comparative Balance Sheet 
Dec.31 '37 ce 28 38) 


Assets— & x | 
Utility plant, &c.83,570,784 83,234,430 


Pref. stk. selling 
comm. &exp..- 1,094,930 993 ,220 
Inv. & other misc. 
assets 213 ,667 221,855 
Cash (incl. working 
funds) 814,665 3,364,579 
Special dep. for bd. 
int., taxes, &c.. 89,586 
1,497,437 


U.8. Treas. bills -- 
Accts. & notes rec. 
1,829,128 
24,476 


915,803 
44,352 
3,122,344 


Dec.31 °37 Sept.320'°38 
TAabtlities— 8 s 
Com. stk.(par $40) 10,413,720 10,413,720 
$6 cum. pref. stk. _26,021,964 26,021,964 
6% cum. pref.stk. 593,000 593 ,000 
Long-term debt. . 48,380,400 48,276,400 
Accts. payable -- 323,700 373 ,426 
Accr. salaries and 

122,962 


468,755 
705,699 
157,701 
435,339 


114,994 
508 ,586 
552,271 
195,207 
966 348 
42,044 
301,764 
2,238,790 
186 ,529 


Customers’ dep-- 
Accrued taxes... - 
Fed. income taxes. 
Accrued interest _- 
Misc. curr. liabil_-. 40,392 
Deferred liabilities 344,861 
31,522 | Res.—Depreciat’n 2,677,478 
650,922; Miscellaneous... 346,353 
31,603 | Contrib. in aid of 
3,036,156| construction__-_— 
| Paid-in surplus _ __ 3, 
| Earned surplus... 2,121,701 





affiliated cos... 
Materials & supp. 
Prepayments 
Deferred charges - - 


2, 427, 208 


93,217,177 93,342,514 


93,217,177 93,342, 4 
—V. 147, p. 3304. 


Central Illinois Securities Corp.—Accumulated Div.— 
Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $1.50 cumulative convertible preferred stock, no par 
value, payable Dec. 20 to naene of record Dec. 9. This will be the first 
dividend paid since Aug. 1, 1937 when a regular Estee dividend of 
37% cents per share was disteibared. —V. 147, p. 


Central Indiana Power Co. (& Sub.)—EZarnings— 
Period End. Oct.31— 1938—10 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $4,243,096 $4,201,983 $5,134,020 $5,038,892 

3,419,502 3,442,724 4,124,665 


x Oper. exps. and taxes - 4,121,103 
Net o $823 ,594 $759,259 $1,009,355 $917,788 
Dr7,851 


Other 26,978  Dr20,943 30,868 
$815,743 


$786,237 $988,412 $948 656 
536,310 549,184 647 ,993 658,612 
$279,432 


$237 ,053 $340,419 $290,044 
# ingudes me enemy income and ps eager Barn fame. m , 
ve purposes the results of operation for the portion 
BP ey year r 1986 fh include ted 


Total 





. income---.- 
. ine. (net). 








ed above have been adjus to exclude certain 

on justments recorded during the month of December, 1936, which were 

fs gerne toa Sar amen and the surplus at the beginning of the period 

accord 

ma) the p Fay for Tedoral income and undistributed profits taxes 

m deductions for additional depreciation and other IY 

Which are Heductible for tax but which are not reflected in the 
above statement of income.— 47, p. 1920. 


Central Manitoba Mines, Ltd.—Zarnings— 


1938 1937 
Period End. Aug. 31— Year 

Bullion revenue $28,775 

Premium on bullion sold 

Interest 

Sundry reven 

Profit on alee of bonds - 





18,782 
43 ,305 
55,895 
$50,366 


.& om. expenses _ ’ 
Rev. for and od oe vaseted 
p an - pment -_ ; 
Drawback claim werk 


Other charges 
Loss for the period - --_ 





$20,704 
Balance Sheet Aug. 31 
1937 Assets (Concl.)— 
$137,598 | Unexpired insur’ce 
8,138 | Workmen’s Comp. 


1938 
$165,113 
Bullion on hand_. 
seem. receivable __ 


Matis. & supplies _ 

Investment 

x Plant, equip. & 
buil dings 


1938 
$1,543 


420 

6,417 
1,031,623 1,010,919 
$4,613,010 $4,602,927 


1937 
$3,936 





64,317 
Adv. to Man. Pow. 

Co., Ltd 6,992 
Mining property.. 3,012,7C0 
Mine devel. acct _ . 44,763 
Organizat’n adm. 

& gen. expense. 

Comm. & disc. on 
sale of Pr oss -- 156,530 


After reserve for depreciation of 39,006 in 1938 and «if 939 in 
Divided into 5 poe 1000 shares of 81 1 each. Issued nite id oa 
44 005 shares sold a 5 Gee of 00 ante ae Beh sep oy 


Central RR. of New Jersey— Earnings— 
$2,762,498 $2,819.518 $2.81 717 $2,5807 
835708 ” 'sol783 * 901, 780'466 


$ 
1,926 
27 (658 273,159 {21604 


264,049 121,891 
Gross from railway 24,189,883 27,508,131 26,165,403 

Ne Se tone s----= S00? ERGs SRST 
—V. 147, p. 5 3305. : yansty wet 


Central States Electric Corp.—Intercompany Holdings 
Disposed of — 


Caotaal Beaten Misctele Cores, mad Acton Che 

c Corp. an can Cities Power & Light Cor 
have sold to Tri-Continental Corp. and Selected Industries Faved 
weeny, 78% of the outstanding common stock of Electric Shareholdings 
n exchange for common stock of Blue Ridge American Cities 
eget he sold to Electric Shareholdi all of its hol ngs of the common 

-Continental in alae or Blue Ridge common stock. 
ions have substantially eliminated the 
xisted betw 


Liabilities— 1938 
Accounts payable. $1,638 
Deferred liabilities 25,000 
y Capital stock... 4,586,372 4,586,372 


| Total $4,613,010 $4,602,927 


1937 








206 
6,834,948 
2,170,695 


statement Nov. 30: 


the other. 
hold 73% oft the common stock of Blue Ridge and less than 10% of t the 
common stock of 


ic Sharehold ; ican citi 1 
any ‘tri-Continental common stock, ail it-Continental, Reacts indus 
hg and Electric Shareholdings no longer hold any Blue Ridge common 


Following these bee yes po en which we feel are advantageous to 
companies, the number of shares of tock of “ 


Chronicle Dec. 3, 1938 | 


The aggregate holdings of the Central States group of companies and 
affiliates in the common stock of The North American Co. now represent 
approximately 14% of the outstandi voting stock of that company, as 
against 18% previously held, and will reduced aA public offering to 
below 10% so that none of these companies could included within the 
definition of a ‘‘holding com y’’ under Section 2(a) (7) (A) of the Public 
Utility Holding C — anne ad 1935. [See also Electric Shareholdings 
Corp. below.|—V. 147, 


Charleston & Westen Carolina Ry.—Earnings— 
October— 1936 1935 
Gross from railway $194,525 $164,872 
Net from railway 48,266 62,991 46,748 
Net after rents 32,561 28,283 44,452 37,700 


From Jan. 1— 
Gross from railway 1,862,645 2,121,988 1,845 a 1 683. 611 
Net from railway 421,641 690 324 587,217 3,740 
Net after rents 09,796 427 748 369.230 33 "949 


—V. 147, p. 2861. 


Chesapeake Corp.—Stockholders Vote for Liquidation— 
Approve Capital Reduction to $179,975 from $74,242 ,200— 


The stockholders on Nov. 28 approved a plan to liquidate the corporation 
and to reduce the company’s capital to $179,975 from $74,242 .040 for pur- 
poses of liquidation. 

The action was taken by 73% of the stockholders over a last minute 
at ~ by Robert R. Young, Chairman of Alleghany Corp 

further meeting of ae will be held Jan. 16 to consider further 
steps in the dissolution progra 
sRegheny's. 8 eurgtes to the dissolution plan was made known in a tele- 
rom Mr. 
Sr. Young said he had learned with “‘surprise 


. Bradley, Chesapeake Chairman. 
** that ier the liquidation 
plan, Guaranty Trust Co., as trustee of Alleghany Corp. bond issues, might 
refuse to treat Chesapeake Corp. future income as available for the payment 
of interest on Alleghany bonds. 

Refusal to treat Chesapeake earnings in this manner, Mr. Young said, 
“may unjustifiably cause Niefault of the 1949 issue in 1941 or coxiier 

In view of this interpretation, Mr. Young, who previously had approved 
the plan on behalf of Alleghany, said it was imperative that he object to its 
adoption for protection of Alleghany and its bondholders. He also protested 
against Guaranty’ s “contin and unwarranted delay in cooperating in an 
acceptable plan.’ 

Answering Mr. Young's telegram, officials of Guaranty Trust Co. said 
the trust company was ‘‘amazed”’ at the position now taken by Alleghany. 
A decision to vote the pledged Chesapeake Corp. stock in favor of the plan 
and over Allegha ye protest was made known. Guaranty Ld i Co. also 
denied that it had intended to obstruct dissolution of Chesa 

‘The major reason for the delay in ng with the jution of the 
Chesapeake Corp. since last September has been to safeguard the position 
of gem Oe *Mr. xeuns was advised by mpeg 4 Trust Co. ‘‘One of the 
princi uestions ra was with respect to the funds which would be 
availa 4 or interest on the Alleghany Corp. bonds during the period of 
dissolution. This we pee ag was the reason for the payment of a special 
dividend out of earned surplus. On Nov. 4 such as al dividend of $2.50 
per share was paid, —_ resulted in more than $3,000,000 extra income 
for the Alleghany 

While stating that in its opinion the dissolution plan fully protected 
Alleghany, Guaranty Trust Co. said it was prepared to join in amendments 
to the corporation’s indentures designed to make current income of Chesa- 
peake liquidation available for interest on Alleghany provided the holders 
of 60% of the bonds consented to the amendments. 

Frederick Schwartz, representative of the Guaranty Trust Co., told the 
e Corp. stockholders’ meeting that the statement of Mr. bi wa | 
hy the plan of liquidating Chesapeake Corp. endangered Alleghany bo: 
issues, was ‘‘vicious and unwarran 

After a telegram from Mr. Young objectin to the liquidating plan had 
been placed in the record of the meeting, Mr. Schwartz obtained permission 
te = copies of letters between Mr. Young and the Guaranty Co. regarding 
the plan. 

Out of the total of 1,799,740 common capital shares of Chesapeake out- 
standing, 1,325,295 were voted either in person or by proxy at the meeting 
* geet of liquidation. This amount constituted approximately 73% of 
the total. 


Statement by Mr. Young— 

Robert R. Young, Chairman of Alleghany Cor Pp. last night issued a 
statement, in the form of a lone to William C. Potter, Guaranty Trust 
Chairman, replying to bank officials’ comments of Mr. Young’ s protest to 
dissolution of Chesapeake Corp. The letter, dated yesterday, states: 

**You have seen fit to publicize my telegram to you and your Mr. Schwartz 
nee seen > to characterize it as a vicious statement. I have no alternative 

ut to reply. 

“Mr. Schwartz cocuntes a unique position as Alleghany 's judge, ury, and 
executioner. It was r. Schwartz's firm which draft the leghany 
indentures in 1929 when you and Morgan & Co. sold Alleghany’s securities 
to the public. It was Mr. Schwartz who interpreted the meaning of these 
indentures in the unprecedented appraisal of March 23 when Messrs. 
Lamont and Whitney desired to change the C. & O. management. 

“It was Mr. Schwartz who adv me late yesterday afternoon of his 
solutlon is vo that the future income of the Chesapeake Nese! ay once dis- 
solution is voted, cannot for the purpose of servicin e Alleghany 

. This may mean default and Alleghany’s valuable railroad 
pM, ay may gojinto his client's hands for all time even though the in- 
terest requirements are being earned by a wide margin. My calculations 
show this may happen to the 1949 issue in 1941 or earlier. Protests in these 
circumstances are neither vicious nor difficult to understand. 

“Mr. Schwartz would protect the Alleghany Corp. bondholders by 


Young to Charles L 


‘certain amendments to these indentures to be secured at some uncertain 


date. He knows that he was asked yesterday afternoon if he would advance 
moneys from Alleghany’s impounded funds to pay the printing and other 
costs necessary for the enactment of these amendments. He replied that it 
was impossible. Mr. Schwartz's indentures, however, give Guaranty full 
power to use Alleghany's a cash to pay yours ‘and his fees. 
“The inference is left py = pong A, Wat che plan of dissolution as 
be ond upen pon An must be lan otherwise why did I, as a Chesa- 
Corp. , vote for it ere can be no doubt where I stand on 
the wublect of me tata dissolution. My plan of June 14 is in your hands. 
I voted for your plan of dissolution thinking aa oe would be a reasonable 
and intelligent treatment of the income of Chesapeake Corp. during 
the period of liquidation. When I found out ince yesterday afternoon this 
was not to be the case I prot . There is no inconsistency in my position 
Signed. Robert R. Young. 


Messrs. Young and Kirby Resign from Board, Tied 


Bank’s Policy—69,000 Erie Shares Sold for $46,500 
Robert R. Young 3 Allan Aa Kirby, members of the ‘oyndicnte which 
controls the Alleghany C v.38 fron ee in the Van Sweringen holding 
structure, resigned Nov. hear = .—— of the Chesapeake Corp., an 
important sub-holdi mpany poevent paninet the policies backed by 
the Guaranty Trust Co. in the dissolution <; 2 Chesapeake Cor 
The Cheenpenine Corp. declared a cash dividend of 50 cents and a P liquidat- 
ing dividend of 6 10ths « of a on of Chacon & Ohio Ry. common stock 
for each share of Cheaepake C common. C. & O. stock is the chief 
asset of the a on which is the link through which the Alleg- 
hany Corp. controls the ©. & O. and through the C. & O., the Erie, New 
York Chi & St. Louis, Wheel & Lake Erie and Pere Marquette x af 
of the 5 00 e Corp. directors was held while the cor- 
rome gy Rath of Erie RR. stock in the rooms ~4 
Max Horwitz, former 
i, 18 Veney Serene the shares of $46,500, or about 67. 4 


The Chesapeake Corp. paid fag 112 for the Erie stock omnia 
The stock was offered first ~ Ea 100 eae Among those who bid 
clin cae Liana hen Ernst Ay Soa Co. and Mrs. 

Mohr. The total of these bids was 3850 
on, the Auctioneer, then for a bid for the 69,000 
. Mr. Horwirtz’s offer of $46,500 was the only one made 


of 50 cents per share and a 
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A cash dividend of $2.50 was paid on Nov. 4, last; one of 35 cents was 
paid on Oct. 3 and on July 15, last, and previously regular quarterly 
dividends of 75 cents per share were distributed.—V. 147, p. 3305, 3007. 


Chesapeake & Ohio Ry. —Earnings— 
October— 


1938 1937 1936 935 
Gross from railway --- - wt :738,030 $12, 315, 190 $13, 782. 824 $11, a8, 397 
Net from railway -___-_- 897 ,873 914,371 7'482.249 5,980 .280 
Net after rents_._______ 4/460. 982 4.873 205 6,323,889 4,945,916 


From Jan. 1— 
Gross from railway -_--_- 87,374,932 108,760,854 111,807,908 93,883,494 
Net from railway___... 34,075,418 47,851,473 53,159,452 41,056,125 
Net after rente______-- 23,602,840 36,517,697 42,542,921 31,980,282 


—V. 147, Pp. 3305. 
Chicago Burlington & Quincy RR.—Earnings— 





October— 1938 1937 1936 1935 
Gross from railway --- -- $9,358,832 840,9 $9,834,129 $8,960,932 
Net from railway_.._.._. 3,306,475 3,120,503 3,691,439 3,052,035 
Net after rents.__._-_-_- 2,072,275 1,741,360 2,332, 464 2,115,455 

From Jan. 1— 

Gross from railway -.--- 76,440,145 83,656,651 80,483.511 67,948,398 
Net from railway ------ 20,321,270 20,576,174 21,255,435 14,411.829 
7 after rents......_-. 9,090,420 10,440,709 10,284,814 5,982,422 
- 147, p. 2677. 
Chicago & Eastern Illinois Ry. Earnings ‘ 
October— 938 1937 1936 1935 
Gross from railway... $1,412,354 $1,450,488 $1, ior 961 $1,280,685 
Net from railway---_-_-_- 451,300 360 ,847 491,853 358,183 
Net after rents_.... -_- 249,750 192, ‘688 267 .547 173 324 
From Jan. 1— 
Gross from raiiway ----- 11,659,646 13,663,842 12,974,733 10,924,317 
Net from railway------ 2,288,964 3,176,843 3,196,334 2,120,775 
Net after rents... __- 299,853 1,084,147 1,009,390 351,217 
—V. 147, p. 3154. 

Chicago Great Western RR. er eenge-— 

October — 234 1936 1935 
Gross from railway..... $1 730. 507 $1 Te 79 $1,903,799 $1,600,908 
Net from railway--.---- 578.4 69 18,506 677,714 505, 
Net after rents....._ 51,400 157.221 355,254 252,214 

From Jan. 1— 

Gross from railway._-.. 14,075,504 15,719,068 15,328,839 12,865,147 
Net from railway-.-__-.-- 2,988,610 3,596,282 4,314,319 2,869,572 
Net after rents....__.-. 231,935 589,548 1,576,138 574,040 
—V. 147, p. 3154. 

Chicago & Ilinois Mistens Ry. waren s— 

October— 938 1937 936 1935 
Gross from railway -- --- $297, 035 343 ,296 $116. 225 $297,831 
Net from railway __-_ -_-- 83,071 80,938 222.737 90,125 
Net after rents_______-_ 52,334 ae'655 175,690 75,055 

From Jan. 1— 

Gross from railway _--_-- 2,854,889 3,274,202 3,020,752 2,725, ae 
Net from railway - - - - -- 783,179 1,053,314 1,148,100 792,8 
Net after rents_____.-- 489,153 17,809 941,014 710, ios 


—V. 147, p. 2862. 
Chicago indianapolis & Louisville Ry._Barninge = 
Octo 


ber— $908 yg 1936 1935 
Gross from railway ----- bg OX 4,928 $941,819 795 629 
Net from railway. _-_-_- 199 Gi7 ,230 227 ,297 179.679 
Net after rents_..____- 52,636 def42,665 79,785 65,062 

From Jan. 1— 
Gross from railway - - - - - 6,847,266 8,501,079 6,680,390 


8,474,705 680, 
533 =: 1, 166,328 


Net from railway-_----- 960,945 1,254,283 ° ms) 
293,152 def14,429 


Net after rents.___.__- def403/926 def 9/804 
—V. 147, p. 2862. 


Chicago Milwaukee St. Paul & Pacific pa - “Bernings 
October— 1938 1937 936 1935 
Gross from railway - ---- $9,770,152 $9,996,171 $10, ise. G66 $9,849,300 
Net from railway--_--- 2,336,569 2'181,0 52 3, 2,608,581 
Ne atver ag enka s aca 1,158,445 984,518 1,849, 50 ? ,634,230 

rom Jan. i-— 
Gross from railway -- --- 81,976,406 90,698,530 90,440,357 76,396,019 
Net from railway___--- 14,751,201 17,505,696 18,887,263 11,923,502 
Net after rents___.-_-- 3,271,025 7,805,215 6,803,182 2,376,175 


—V. 147, p. 3305. 


Chicago & North Western Ry.—Earnings— 
October— 1938 1937 


1936 
Gross from railway -- --- $8,217,403 $8,312,669 $9,140,102 $7,666,505 
Net from railway-----_- 1,937 ,374 1,807 ,579 2,681,176 1,799,411 
Ne get ang 1 a Re i 1,054,698 796 549 1,885,325 1,059,226 
rom Jan. 1— 
Gross from railway - - _-- of. 194 rH 76,008,918 76,708,272 64,368,683 
Net from railway-- ~~ 7.752, 6.988.202 11,627,103 9,460,405 
| after rents... _- defs19 OPS def45., 119 3,293,475 2,191,547 
. 147, p. 3154. 

pore Pneumatic Tool Co. (& Dube, Barntags—- 

Period End. Sept. 30— 1938—3 Mos.—1937 938—9 Mos.—1937 
i. eee PA seen eee nn $199,162 $420,486 13Br4, 354 si. 281,944 
Shares common stock _- - 335,321 335,320 335,321 '335,320 
Earnings per share- ---- $0.06 $0.72 $0.10 $2.21 


x After depreciation, interest and discount charges and estimated normal 
Federal income taxes, but before Federal surtax on undistributed profits 
and exclusive of profits earned in foreign countries having exchange restric- 


tions. 
Note—-No provis.on has been made for ble liability in connection 
with patent litigation decided against a subsidiary ye as the amount 


thereof is not at present deter ninable.—V. 147, 
Chicago Rock Island & Gulf ny.-—Berninge— 


October— 1938 1937 193 1935 
Gross from railway -- --- $406,280 $373 ,214 $387 ,820 $347,151 
Net from railway_-.._-- 137,012 77,240 133 ,235 91,855 
Net after rents_..._-_-- 43,710 def8 ,505 65,623 30,044 

From Jan. 1— 
Gross from railway -- --- 4,106,448 3,988,495 s ,603,465 3,226,712 
Net from railway ------ 1,232,539 1,220,058 1,004 cit 862,410 
Net after rents_.-..--- 142,064 369,223 "253.218 31,808 


—V. 147, p. 3008. 


Chicago Rock Island & Pacific Ry.—Larnings— 
[Excluding ee Rock Island & Gulf Ry.) 


October— 193 1937 1936 1935 
Gross from railway - - _-- $6,803,868 $6,799,987 $6,585,722 $6,112,245 
Net from railway _-_--- 1,543,708 1,230,014 1,110,038 1,064,558 
Bie after ae Tes te 898,410 198 411,772 526 467 

om Jan. 1— 
Gross from railway -- --- 60,902,795 64,860,485 61,087,273 52,425,436 
Net from railway ------ 9'247:426 10,043,118 6.869.134 5.518.374 
Net after rents__---.-- 1'331.205 3.393.361 def639°'349 def751_142 


—V. 147, p. 2678. 
Chicago St. Paul Minneapolis & Omshe owe Seramees 


Odober— 1938 1935 
cierto atner.-- sidaeow siditay Bing 94a 
Nes after remts......ce So7729 ©—«st03'008 += 448668 301 
PR Eg sn 13,886,976 15,045,837 15,336,778 12,720,325 
Net from railway------ 1801-434 1678440 2.682470 1.714 B68 


Net after 
—V. 147, Dp. 2678. 
Chicago Yellow Cab Co., Inc. (& Subs.) —Rarnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
S Pees 2 a 552-55 $16, Na prof$35, ‘hI $28, 510 prof$4, rit 
y Earns. per share----- $0.11 Nil $0.0 
x After taxes and charges. y Cui 300,000 shares common stock (no ony 
ep 147, p. 1187. 
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Chile Copper Co.—T7o Pay 50-cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $25, pre Dec. 16 to holders of record Dec. 6. Like 


amounts were paid on Noy. 29 last, and in each of the six preceuing @ quarters. 
In addition, a dividend of $1 was paid on Dec. 15, 1937.—V. 147, p 3009. 


Cincinnati New Orleans & Texas Pac. Ry Fareeae 


October— 1938 1937 1936 1935 
Gross from railway ____-_ $1,425,455 $1,393,868 $1,472,942 $1,259 262 
Net from railway______ 539,679 512,555 593 628 527 ,302 
Net after rents_.______ 416,141 358 ,323 484 333 432,079 

From Jan. 1— 

Gross from railway--___-_ 12,454,674 14,534,867 13,816,336 11,178,233 
Net from railway______ 4.018, 080 5,731,830 5,470,700 3,937,139 
Net after rents________ 1/586 4.166.975  4:059'836  2'963,606 


—V. 147, p. 3154. 


City Stores Co. (& Subs.) 
Period End. Sept. 30— BL aRe "as —1937 





938—9 Mos.—1937 





Profit of sub. companies $170,1 $489,469 loss ila, 448 $833,142 
Est. normal Fed. income 

taxes. _. he 32. 760 73,158 50,857 117,920 
Minority interest____ 838 77,345 Cr80,892 119,649 
Int. on parent company’s 

funded debt, &c___-- 68 ,636 65,483 247,490 253,131 

Consol. net profit ___- $60,875 $273,484 Joss$331,905 $342,442 


Note—No provision was made in the foregoing income account for Federal 
surtax on undistributed profits.—V. 147, p. 1483. 


City & Suburban Homes Co.—7o Pay 20-cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 5 to holders of record Dec. 1 A dividend of 15 cents 
per share was distributed on June 4 last.—V. 144, p 4339. 

Claude Neon Electrical Products Corp., Ltd.— Merged 
into Electrical Products Corp. of Calif — 

See E:ectrical Products Corp. of Calif. below.—V. 147, p. 1921. 


Clinchfield RR.—Earnings— 


October— 1938 1937 936 1935 
Gross from railway - - -- - $589,870 $584,286 $569 626 99,568 
Net from railway --_---- 309,649 250,458 253,22 225,690 
Net after rents_______- 299,017 269,750 234,352 219,179 

From Jan. 1— 

Gross from railway -- -- - 4,804,040 5,821,119 5,066,571 4,306,604 
Net from railway ----_-- 2,064,270 2,756,115 2,178,683 1,702,270 
Net after rents. _--_---- 1,727,413 2,698,896 2,087,841 1,547 ,272 


—V. 147, p. 2679. 


Cluett, Peabody & Co., Inc.—Final Dividend— 
Directors ‘have declared a final year-end dividend of 30 cents per share on 
the common stock, no par value, payable Dec. 24 to holders of record 


Dec. 13. Dividends of 15 cents were paid on Sept. 26 and on May 2, last, 
and G Previously  scpoartead dividends of 25 cents per share were distributed. 
p 

Colorado & Southern Ry.—Larnings— 

October— 1938 1937 1936 1935 
Gross from railway ----- $614,726 $684,971 S738 :733 $658 ,065 
Net from railway - ----- 174,402 159,066 215,629 212,209 
Net after rents__....--- 51,885 34,295 113° 245 129,659 

From Jan. 1— 

Gross from railway -- --- 5,332,898 6,556,242 6,013,160 4,958,245 
Net from railway ------ 1,060,505 1,576,682 1,263,239 749,276 
Net after rents.__.._-- 90,747 709,273 374,542 12,963 
—VvV. 147, p. 2679. 


Columbia Pictures Corp. (& Subs.)—Farnings— 
Income Account (Compra and Domestic Subsidiaries) 














13 Weeks Ended— Sept. "38 Sep" / és "37 Ss a 26 ee Sept. 28 ’35 
b Net profit......-.... $ “378.959 597 744,922 $2, 773 
c Amort. of film. &c_-.- 3,093,770 Hae B30 55583208 2'024.539 
Re EEE Se loss$214, pal $145,066 $161,627 $511,234 
Other income- --------- 6,5 15,745 9,681 68.850 
Net profit before Fed- 
eral income tax_----_loss$208,250 $160,811 $171,308 $580 ,084 
Interest on debentures - - ER SE ee Fd paged aby ie 
Prov.for Fed. inc. tax-- 29,425 ___ 818,500 242,050 85,000 
Net profit......---- mary 33,613 ~~ $147,311 $129,258 5,084 
Previous balance - - ~~ -~- 4,098,680 4,420,607 4,018,463 +627 ,555 
Reversal of reserve...-.  $-.----- EE a ee ee 








Total surplus_____--- $3,865,067 “$4, 632,918 $4,147,721 $5, 193.638 
Divs. on pref. stock- _ -- 51,565 51,566 51,565 946 
Divs. on common stock pry Pe 87,367 £74,162 e! ay ‘384 
Other expenses. __.---- 525,677 664,078 = ©! s5.808 35,050 

Delatée.). 66's 6 Seren $3 787, #36 $4,429,009 $4,021,994 $3,857,259 
Earns .per sh.on com.stk. $0.26 $2.64 


b After deducting general, PE and selling expenses, including 
depreciation on furniture and fixtures in main office and branches, amount- 
ms to $18,815 in 1938, $16,273 in 1937, $10,806 in 1936 and $7, 550 in 1935. 


ncluding depreciation of studios and studio uipment capitalized as 
production cost: $52,081 in 1938; 1937, ia aoe 19. 6. $39. 606. d Includes 
31,782 in 1935 wrt operating profit of foreign branches. . e Con- 


sists of $45,595 in cash and $1,171,788 in pov My . Cash only. g No 
provision has made for taxes on undistributed profits. h Reversal of 
reserve for investment in a former partly-owned company now wholly-owned 
and consolidated. i Deficit of subsidiary compan Ne ey subse- 
uent to June 26, 1937) not heretofore consolida dated. vision for addi- 
Sanai assessment of New York State taxes applicable’ to a ane years. 


Comparative Consolidated Balance Sheet 








Sept. 24°38 Sept. 25°37 Sept. 2 38 Sept. 25 "37 
Assets— $s 3 TAabiitttes— 
CII aie cetnanescviin 2,299,670 1,308,205| Notes payable.... -...-.- K% 600,000 
Accts. receivable... 474,573 675,751 —_ pay. & accr. 
Notes receivable-- 7,592 9,210; expenses.....-.- 1,047,493 1,243,654 
Advance to outside Adv. payable from 
ucers....-. 183 ,484 546,900| domestic cust.. 231,591 211,687 
Inventories _ . ---- 9,214,154 10,179,398; Owing to other 
Prepaid expenses. 183.727 6,372| producers...... 96,763 218,279 
Deposits...--.--- 10,452 9,157 | Dividends payable --...--. 87,367 
Invest. in wholly- Res. for Fed. tax-_. 45,020 263 ,442 
owned for subs. 697,729 247,308 | Deposits rec. from 
Sundry receivables Ae |. inewens for’n customers. 46,925 48,115 
Cash in trust with- Deposits payable. 50,140 ,088 
held from out- Funds withheld___ 12,766 7,908 
side producers -- 12,766 7,908 | Res. for conting.. 278,341 260 ,683 
Cash sur. value of 44%% debentures. 1,500,000 = ...--- 
life insurance. --. es ms is 010 | $2.75 conv. pt. stk. 3,487,500 3,487,500 
Miscell. investm’ts 1,836 | b Common stock.. 4,738,419 4,621,206 
a Land,bldgs., vy #y 2, 171 530 2,240,273 | Capital surplus - .. 67,515 67,3: 
Earned surplus... 3,787,825 4,429,009 
Se. . wkanme 15,390,297 15,596,330! Total_........- 15,390,297 15,596,330 





a After reserve of $1,704,593 in 1938 and $1,463,059 in 1937. b 
sented by 358,205 no par shares in 1938 (349,468 in 1937).—V. 147, p. 


Columbus & Greenville Ry.—Zarnings— 


October— 1938 1937 1936 1935 
Gross from railway ----- $125.6 18 $126,051 $141, 166 $122,713 
Net from railway ------ 8,812 5,841 35,60: 39,396 
Net after rents......-- 31439 def8.886 34'094 31,606 

From Jan. 1— 

Gross from railway----- 997.4 1,083 ,008 981,062 736,454 
Net from railway ------ 158,162 130,493 140,466 42.953 
Net after rents_------- 94,702 5,090 80,421 23,360 


—V. 147, p. 2863. 
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Commonwealth Edison Co.—Refunding Plans Nearing 
Completion—May Make Capital Expenditures of $75,000,000— 


James Simpson, Chairman, re ts that the Edison group of companies 
may make capital expenditures of 37 75,000,000 in the next two years to meet 
the growi emand for services. He said that $14,000,000 of funds now 
ra by the sale of new seucrities had been reserved for construction. 
r. Sim m re ted on the progress made by the company on its 
program of financial readjustment which was begun several years ago. 
he report is being made through newspaper advertisements to more than 
1,300,000 customers, to 80, 7g stockholders, to the many bondholders and 
to employees of the com — 
He said the major minary ob ettve of the program would be accom- 
lished by the end o 1938. Since 1938, the company has marketed 
224,000,000 of securities. The sale o an additional $59,000,000 of securi- 
ties will be completed by the end of the year. Arrangements have been 
—- for the sale of an additional $34,000, 000 in bonds and $25,000,000 in 
ntures 
At the end of October, Mr. Simpson reported, the funded debt repre- 
sented 53.4% of the company’s total capitalization. He estimated 1938 
earnings of the Edison company at approximately $2.45 a share on the 
basis of stock now outstanding. 


The statement follows in part: 


Since the beataning of 1933, this company and its subsidiaries have made 
rate reductions totaling more than $7,000,000 on ry annual basis. In the 
same od, tax requirements have increased $11,000,000 to $13,000,000 
ann y depending on decisions in cases now pending. In these ways the 
couapaly has made substantial contributions toward decreasing the cost of 
living and to the cost of government. 

Revenue from i use of service, savings in interest through refinan- 
cing and economies in operation have been used to offset the effect of tax 
increases and rate ee 

The companies pursue th 

t. Itis coutitently tstteted « 
accomplished in the near future. 

The management has been e engaged for several years in working out a 
a of financial consolidation and simplification of corporate structure. 

Re May, 1938, a total of $224,000,000 of securities has been sold to 

wealth i Of this amount, $146,000, 000 of mortgage bonds of Common- 

th Edison Co, and Public Service Co. of Northern Illinois have been 

ued for refunding purposes and approximately $78,000,000 of con- 

vertble debentures of Commonwealth ison Co. have been issued princi- 
pally & to retire funded debt of subsidiaries. 

e following steps are contemplated for completion this year: 

(1) Company has tered with the Securities and Exchange Commis- 
sion $34,000, of additional mortgage onde. the proceeds of which will 
be used to retire all of the mort debt of Super-Power So. of Ill., a 
subsidiary, all of the stock of which is owned by the bring ot and to . Bro 
vide $14,0 for future comstrnction. a have been mad 
to sel 1 Eee bonds to seven large insurance co 

) An issue of cunvenimnaaty $25, 000.0% 000 Pa Aditional convertible 
debentures is being offered to stockholders to provide funds to retire all 
™ mortgage bonds of two subsidiaries, Chicago District Electric Generat- 

ing ee: and Illinois Northern Utilities Co. 

(3) A special meeting of Edison stockholders has been called for Dec. 1, 
next, to vote upon a proposal! to increase the number of shares of Edison 
common stock offered in exchange for the shares of Western United Gas & 
Electric Co. preferred stock. 

PF ay a roves the proposal authorizing the management to 
er four shares of Edison stock for each share of the outstanding preferred 
stock of Western United Gas & Electric Co. An earlier offer of 344 shares 
ae to effect retirement of the minority interest in the subsidi com- 
, less than 7% of Western preferred having been exchanged for 
An additional 4% uare’ will be issued to persons who accepted t 
earlier offer. The amended ex e offer is expected to eliminate the 
a ary properties, giving Edison 100% 


The total amount of debentures = ON by the stockholders in 1937 
was $130,000,000. Of this amount, all except about $25,000,000 will 
have been issued by the end of this year, and these may offered 


debt of Western United Gas & . This further step will be 
deferred until been made toward the exchange of 


proved by the Illinois Commerce 
securities have been registered with the 

19 panies have had 
irited cooperation of these authorities, without 
d not have been possible to complete this financing within so 


The period. are convertible te Edison common stock, which right 
became effective Sept. 1 of hg) egy Oct. 31, approximately $5,500,000 
had been converted. . of debt into equity ownership, 
which is one oor the Redaasieaie of the program, is progressing 

Upon Lame gene prs of the ra. the consolidated capitaliantion of the 


of reducing rates as circumstances 
t further progress in this respecg can 


ye 
pas a 


Edison group will consist of (1) mortgage bonds of the com: y, (2) mort- 
gage bonds at Pub _ Service Co. o. Ill., (3) convertible debentures 
of the company, and The debentures 


+) common stock of the company. 
should eventually be eliminated through conversion. 
Capitalization ratios are as follows: 

Reflecting Refteming 








Steps Con- 
templated Steps and 
for Com- Conversion 
Hr O36. r Oteas ‘ is - 
ear ures 
Funded debt_--......----. 62.4 53.4 50.5 6 
Convertible Deben a panlie 11.8 15.5% biases 
stock of subs.... 656.7 2.0 x Sisk 
Minority interests _-—-.---.- af 0.4 0.4 3 ine ed 
Edison stock. ...- 26.0% 32.4% 33.6% 53.4% 
100.0% 100.0% 100.0% 


100.0% 


epprostmate the $2.45 ny share 1937. 
the of the current year and the ons contemplated 
for completion year had been completed oe of this year, 
it is estimated t consolidated for 1938 would approximate 
.60 common s 
and assuming conversion of all debentures now out- 


same basis 
standing and the debentures to be offered in December of this year, it is 
estimated that consolidated earnings for 1938 would approximate $2.10 
per share of Edison common stock. 
if final offering of Edison debentures is made to retire the bonds of 
Western United Gas & Electric Co. and if all these debentures are con- 
verted, it is estimated that such earnings of $2.10 share of Edison 
Neen ie thee emmate «© spereuimates tely $2.00. 
It is improbable that complete conversion of the debentures will be 
et oon week —, - Mean , the company will have the advantage 
On the basis of the quarter! dividend of 40c. share paid Nov. 1, 1 ° 
the annual dividend rm : _ ” sia 


confidence in yo the tuture ad Os and th 1 served 

the the out area ° 
i ie estimated that in the next EADS LOO 2s ni expenditures 
may be necessary to manus tnereadon demote " 


Program for Improvements Outlined to Stockholders— 
James Simpson, Chairman, at the special stockholders’ meeting held 


Bit I ty of of 

era cal group of com: an now Sonal 1.903 000 

kw, peak fod i Ing the past 12 mouths, was 17420,000 kw 

cone have a reserve of tin’ more’ thaa sufficient to 

U a continuat 

upturn in business demands on our aystem, a, contin increases which would absorb 
existing corpinn 2 capacity , the com has 
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This would be accomplished by installing a 50,000 kw. high-pressure 
topping unit, and by increasing the present boiler capacity of the station 
to make available 40 ,000 kw. which cannot now be used his installation 
would oo approximately $8,000,000 and would require about two years 
to complete. 

The Tnstailation of an additional 160.000 000 kw. of generating capacity is 
now under consideration by our The exact location of such 
capacity is yet to be determined. instailed. this further capacity, to- 
gether with Ydditional transmission an. and special switching equipment, 
may cost up to $17 ,000. 

In the next two ears. therefore, approximately $25,000,000 will probably 
have to be spent these special purposes. In addition to this, the com- 

es would normally spend $25,000,000 a year on their construction 
udgets. Thus the aeons capital expenditures for the next two 
years total $75,000,000 


sue of 1st Mige. 34%4% Bonds, Series I, Conv. Debs., 


34%% Series Due 1938, and Capital Stock— 

“The New York Stock Exchange b has authorized the listing of $34,000,000 
additional first mortgage 344% bonds, series I (due June 1, 1968) upon 
official notice of issuance an satisfactory distribution; and, a ‘maximum of 
$35,957 ,200 additional convertible debentures, 344% series due 1958 (due 
July 1, 1958) upon official notice of issuance and satisfactory distribution; 
a maximum of 1,438,288 additionai shares (par $25) upon official notice of 
issuance upon conversion of the convertible debentures, 344% series due 
1958: and 426,015 shares issuable pursuant to exchange ‘offer, es the 
total amounts applied for: $100, ,000 of first ci gt 34% 
series I; $109,101,000 of convertible debentures, 3%% dep Ry 1968 
(exclusive of $5,437,700 converted to and including Oct. re 1938), and 
13 ,243 ,174 shares (par $25). 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Nov. 26, 1938 was 136,265,000 
kilowatt-hours compared with 127 068 or, kilowatt-hours in the cor- 
res period last year, an increase of 

he following are the output ta cc comparisons for the last 
four weeks and the corresponding and. peresntags 


icine our Output— Per Cent. 

Week Ended— 1938 193 Increase 
BS TU se: ck ose) sis eth hciss wp hs hehe ah alec 136,265,000 127,068,000 7.2% 
7 Mis sks Rinkowbiha hétetdoe saben 142,706,000 140,401,000 1.6% 
Nov. 4 SN RS ee tiaras eal 140,626,000 134,600,000 4.5% 
ag ESR SH SEE GR eae a ee 138,257,000 136,525,000 1.3% 


—vV. 147. p. 3305. 


Commonwealth & Southern Corp.—Submits Tentative 
Integration Plan to SEC— 


The corporation - Nov. <a tched a tentative plan of integration 
to the Securities and Excha ommission under the requirements of 
section 11 of the Public Utility. Holding Company Act 

use of its confidential nature, details of the Pome are not being made 
— bet, it is understood, the pian . Ey d a in nature and 

does not contain any specific pro of outside utilit 
we perties or the sale of any utility A. ie n the Commonwealth 
uthern system. 

The tentative plan is understood to contain objectives toward which 
Commonwealth & Southern would work in the event that the five-year-old 
controversy in the Tennessee Valley is settled cably. To this end, it is 
believed, Mr. Willkie has reiterated to the SEC his proposal made made before 
the Tennessee Valley Authority investigating committee last week; namely, 
that the SEC be appointed as an impartial tribunal to determine the real 
value of the Tennessee Electric Power Co. Mr. Willkie declared publicly 
that he would abide by any valuation fi decided u re the commission. 

In the event of any successful deal with the T mmonwealth & 
Southern would be in a position to reinvest in the sateen portion of its 
system any funds thus received. The Southern properties of Common- 
wealth & Southern are completely interconnected and coordinated at 
present and, therefore, constitute an integrated system 

Operations = bang yo in the north center primarily in the States 
of Michigan, Ohio and Ivania; all are contiguous. It is understood, 
_ future plans looking coward expansion in the north would revolve 

und Consumers Power Co., largest operating om in the system. 

“On the problem of corporate simplification of the system there is atte. 
if anything, to be done. There are no intermedi holding companies in 


the s m and all of the common stock of the operat utility unite 
held by the parent concern. In addition, Commonwealth & Southern has 
filed under the Holding Company Act all required data on its service 


compa” which is operated on a mutual, or non-profit, beats —vV. 147, 


Congoleun-Nairn, Inc.—Year-End Dividend— 

Directors have deciared a year-end dividend of a cents per share on the 
common stock payable Dec. 22 to holders of record Dec. 10. This com- 
Pares with 25 cents pe on on March 15, last: dividends of 50 cents paid in 

each quarter of 1937 and dividend of 40 cents per share previously dis- 
tributed quarterly.—V. 147, p. 734. ; 


Connecticut Light & Power Co.—%Sale of Bonds Ap- 
proved by SEC—Issue Placed Privately— 


The cumpouy on Nov. Pa was memes s an bere Aopen by the Securities and 
Rachasoe mmission from declaratio So ee ents of the Utility Act 
in connection with the issuance of $15, 000, 1st & ref. mtge. 344% bonds, 


series H, due Dec. 1, 1968. 

The issue, it is understood has been sold to six life insurance com es of 
Hartford and New York LW yi Putnam & Co., and Chas. W. ton 
& Co., of New Haven at 104,9124 

Proceeds will be a to the retirement Jan. 1, 1999 of $9,813 000 wortes 

ae rod B13 ge pew Bee indebtedness and the 
w employ: ‘or er corporate purposes. 

Company's power sales for the month of October amounted to 40,303 ,000 

Peay poms i a monthly total since Nov., 1937, when the output 
7 ,000 kilowat 

pny eg Pf week of Nov. 19, 1938, the Geaeety eet a read all-time record 

in}powergsales at 15,505,000 kilowatt hours us record of the 

company,was set during the week of Aug. 20, 1937 at at 480 ,000 kilowatt 


: A aa and refunding mortgage 3 sinking fund 

un 
bonds, series E, have called for cadaamehon on a at_ 105 and 
accrued interest. Payment will be made at the Bankers Trust Co., New 
York City.—V. 147, p. 3307. 


Consolidated Amusements, Inc.— Stock Dividend— 

Se SOS See S Ne eviaeed ee ane eee of 26) pet St 
pomeres pooek St cach 12 shares ommon stock held payable Dec. 10 to 
olders of record Nov. 30. pop hy v. 145, p. 3814. 


Consolidated Edison Co. of New York, Inc.—Product’n 
megs pega 


Compan: uction of the ts of its system for 
the vor a Saag Beto ad gsc ager com- 
pared with ~ 3 ‘000 kilowatt hours for week of 1937, 
an increase of 7. 5%.—V. 147, p. 2863. 


Consolidated RRs of Cube (& Subs.)-—Bernings-— . 
x Nat tose: SePt- 30-012 «$019,742 «$274.489 "$50,287 
x pry conan interest, &c.—V. 147, p. 1771. 

Continental Oil Co ——$21, 071,600 Debs. Offered— 
Holders of record, at the close of business on Dec. 2, 1938, of the 4,- 


682,58 of the capital stock of the com} 

pro rata rights to subscribe in the to $21,071,600 10- ear 2% % 
ie debentures. such holder of capital stock is gra ‘ 

with to each of capital stock held, the right to 

$4.50 amount of the debentures at 100% (flat). Such subscrip- 

tion at 3 o’clock p. m., Dec. 16. + su 

oF FOR a sewees of oe will be deliverable at the office 
a & Co., 23 Wall St., New York, as soon as practicable 


1938. 
Underortiore Phe names of the several princi underwriters of the 
debentures, and the he core Brice to be purchased 
severally by them, respecti , are as follows: 
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Name— 
Morgan Stanely & Co., Inc. 
Kuhn, Loeb & Co 
iyth & Co., Inc 
Bosworth, Chanute, Lough- 
dge & Co 





Co 
| Dean Witter & Co 


The ‘debentures are dated Dec. 15, 1938 and mature Dec. 15, 1948. 
Interest payable J. & D. Coupon debentures in denom. of $100, $500 and 
$1,000, registerable as to principal. Redeemable, at option of company 
at any time in wore or in part (if in part; only in amounts of not less than 
$1,000,000), and in part for the sinking fund on any date, int. upon at 
least 40 days’ notice, at following prices with accrued int.: to and incl. 
Dec. 15, 1941. 103 sh: ag gt to and incl. Dec. 15, 1944, 102%; there- 
after to and incl. 15, 101%: and thereafter, 100%. 

PR pie F uniess p i a og redeei.ed, at option of holder into shares of 

tal stock of the company to and inclu Dec. 15, 1943 at $33 1-3 
pal amount of debentures and thereafter until maturity at $40 prin 
cipal amount of debentures for each share of capital stock or at the conver- 
aon Betco — as Miypre ees in the oo ee Se he (esti 
se of Issue— iv y the company - 
to amount to $20, 5,526, cntaaie of accrued interest, and after 
estimated expenses in the amount of $210,000 and under- 
iscounts or commissions) will be used as follows: (1) $2,500,000 
used for the repayment of all present bank loans: (2) the remainder 
of such net proceeds will be pieced the general funds of the company, 
See oa ee oe ee oans. Such g ee ee ak oe be used, 
~~ 5. er things, 2 ee: acquiring an velop: re) gas 
Properties and in extending mareving r : transportation and 
marketing facilities. Expenditures for such capital purposes 
1887 totaled approximately $21,000,000 and for the sigthe months — 
. 31, 1938, approximately $13,300,000. 
ware on Oct. 8, 1920, under 


‘ompa on pany Was in Dela 

the name of Marland Oil Co. In 1929 it acquired all of the ’ properties of 
Continental Oil Co. (Me.), and at the same time ch its nent to 
Continental Oil Co. Company with its subsidiaries constitutes an in’ 

unit in = “ ind da business en exclusively within the ed 


oing 
States. in the business of h » acq , and developing 
pros ive and proven oil and gas ote and leases, and of producing 
= , selling, transporting, refining, and marketing crude oil ond 
y and its subsidiaries are currentl producing omne « oil eo -~ 
‘ornia d 


in the Tatars of Texas, ae mat Kansas, 
Mexico, Wyoming, Montana, and Colorado 
Summary of Earnings for Stated Periods 
ain Years——-—_--—_- y" — 
1935 6 1937 *31 38 
Gross operating income_$69 ,501 ,247 $75,762 304 $89. erty soy, 788 353 
Non-recurring incom income_- 2.260.306 : 1316 ei2 2'311,933 1.882.235 


4,652,661 4,528,217 


4,380,022 9,009,995 
40,109 30,824 


205,212 603 ,664 606 ,549 126,315 


8,813,561 9,612,597 13,948,460 5,293,942 

Earnings of the company and its consolidated subsidiaries for the nine 
months ended Sept 1938, indicated a net incon e of $5,793,406, as 
comteret with $11,614,575 for the corresponding period in 1937.—V. 147, 


5,226,392 


8,888,301 
13,799 


5,699,028 
0,981 


State income taxes_-__ 
Net income 


Continental Telephone Co.—Karnings— 

9 Months Ended t. 30— 1937 
Gross -” $229,838 
46,021 
$183 ,817 
93 ,750 
7,324 


$82,743 

wet a on pref. stocks—7 % pref. stock 36, 
64% 4 preferred stock 53 ,625 
Dividend on common stock paid Sept. 30, 1937--- 20,947 


Balance Sheet, Sept. 30 
Assets— 1927 TAabiltttes—- 
Investments _..__#4, 4 “O71 $4,839,171|7% cum 
Pref. stk. commis- (3100 
sions and exps. in 6%% cum. pref. 
process of amort. 2,503 4,503 stk. ($100 par). 
139,971 





Net earnings 
Interest on funded debt 
Amort. of debt discount and expense 





1937 
$500,000 


825,000 
Unamort. debt dis- Com.stk.($5par) 1 047, 350 1,047,350 
count & epxnese 149,756 | Coll. trust gold bds. 
series A 5%---- 

3,630] Accounts payable- 
127,738 | Due to subs. cos _- 
Accrued interest __ 

1,421] Accrued taxes__--.- 
93 ,937| Divs. payable_---. 
46,292) Capital surpius _--_ 
a Surplus reserve. 
Earned surplus... 


working funds__ 
Accounts recivable 90, 

Due from sub. co. 216,123 

30,000 

168, "656 132,939 


$5,356,332 $5,266,430 











$5,356,332 $5,266,430 
a Amount reserved for general contingencies. 


Cooper-Bessemer Corp.— Stock Dividend on Pref. Stock— 

e directors have declared a dividend of 1-20th of a share of common 
preference stock, payable Jan. 3 to holders of record 

Dec. 10. aiier Guasues Wee paid cu? uly 1 and Jan. 1, 1938, and on 
July 1, 1937 —V. 147, p. 1032. 


Creameries of America, Inc.—£Eztra Dividend— 
The directors have declared an extra dividend of 10 cents 
addition to a uarterly dividend of 10 cents 
stock paya le Dec. of ee ae eee 
of five cents were paid on Dec. 27 and on Sept. 30, 1937, ond | an extra divi- 
dend of 15 cents was paid on Dec. 21, 1936.—V. 147, p. 3011. 


Crescent Public Service Co.—/nterest— 
of 1% for the six months ended Oct. 1, 1988. was paid Dec. 1, 
fateral trust 6% income . series 
ted in accordance with she formula set forth 
ds amounted to $36,515, which added 
$38,807 
balance of 
ts. This 


share in 


which was sufficient to 
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a 
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months ended 
decrease of $5,7 
Period for 1807. Consol for renewals, petocsnente ane sot its 
‘ore 
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Company has five orem subsidiaries and one indirect subsidiary, the 
latter being nominal in size and importance, and its elimination is con- 
templated. Central Ohio Light & Power Co. is the largest subsidiary and 
constitutes approximately two-th'rds of the Crescent group on the basis of 
gross income. A recapitalization of Empire Southern Service Co., a sub- 
sidiary, is contemplated and this problem has been the subject of discussions 
with the trustee under the company’s trust indenture and the Securities and 
Exchange Commission. A tentative statement and program is being filed 
with the Securities and Exchange Commission.—V. 147, p. 3012. 


Crown Cork & Seal Co., Inc. (& Sube.)—serninge—- 

9 Months Ended Sept. 30— 1938 937 
i se eS ee $12. 797,196 $20, 1004, 248 
Costs and expenses 308 1 1556 
Depreciation 


05,607 
$2,715,085 
229,541 





Operating profit 
Interest and amortization 
Amortization of expenses, &c 
Federal income — 
Other expenses, 
Federal] surtax on ; undincribused profits 


Net profit 
Preferred dividends 
Common dividends 


, 


$1,708,122 
379,7 
774,721 





$1 B53. 893 
379,700 
258,799 
s718 +394 $5 
517,584 


per share 88 2.56 
a =i . 2086. - . 


amen Drug Co. (& Subs.)—Farnings— 


Years End. Sept. 30— 1938 1937 1936 1935 
* d —_ a $8,390,903 $8,562,946 $8,240,734 $7,624,327 
an owances a 624, 
Cost of goods sold . 878,922 5.943.136 5.748.280 5,334,056 
Operating expenses 2,446,999 2,364,084 2.188.870 2,097,693 


Net inc. from trading_ 6256, 2s at rit] $193. 577 
Other operating revenues 17,6 13 ‘630 

Other income 1B tart 13, 68 11,321 

Frogis on sale of cap. stk. 4.098 

of former su “aN 14, 

Miscellaneous income, ee . 4,000 

$235,628 

2,512 


Total gross income___ 
14,781 











$286,039 
4,326 
2,024 


$334 ,402 
4,475 


Int. on long-term debt 
(real estate mtge.)___ 

Int. on notes and accts. 
payable to others-___- 

Rentals on unoccupied 
buil 12,810 


951 
4,975 
$72,766 
54,240 


19,475 
$185,511 


37,200 


$229,160 $269,697 
+4 135 69,422 


y Coeneting accounts A two subsidiaries disposed of during 1935 have 
been excluded from consolidated income account, the profit on the sale of 
yy ang of these companies, $14,098, is stated as an item of non-recur- 

me. 


42,310 





Balance Sheet Sept. 30 
1938 1937 Liabtlities— 

$171,162 $268,081) Accounts payable. 

a Accts. rec., cust. 23,270 24,470 | Ist mtge. note, due 
a Other notes and within one year. 
accts. recei\ able 38,320 30,106 | Accrued liabilities. 
Cash sur. val. life Prov. for inc. taxes 

7.759 

1,196,357 
7,578 


1938 
$392,315 


1937 
$396,731 


1,000. 
105,820 
4975 
73,000 


18,991 


768 .925 
110,610 
315,433 
391,305 


1,000 
117,015 
37,200 
100,000 
18,991 
780.175 
110,610 


312,725 
369,390 


insur. policies... 6,913 | Long-term debt... 

Inventories 1,257,772 | Res. for contingent 

a Notes receivable 1,278] labilities 

Advs. to empl's for 
purch. of capital 
stock 


7% cum. conv. pt. 

stock (par $25). 
1,870 | Com.stk. (par 25c.) 
Capital surplus... 
7,192] Earned surplus... 


3,007 
Empl’s notes and 

ace’ts. receivable 
Prepaid expenses. 
Invest. securities. 
Inv. in land & bidgs 
b Fixed assets__-- 456,503 
c Leaseholdimpts. 114,899 93,377 
Leasehold & utility 

deposits 1,494 1,686 


big ata a eh $2,182,374 $2,243,837 

After reserve for doubtful accounts. b After reserve for depreciation 

of “3133. 298 in 1938 and $110,628 in 1937. c At written-down amount, 
less provision for amortization. mG , 147, p. 3012. 


Crown Zellerbach Corp. (& Sube.)—Farntnge 
6 Months Ended Oct. 31— 
Sales, net of returns, discounts, allowances, out- 
freight, &c 
Other operating income, net, exclusive of deduc- 
tion for depreciation 











$2,182,374 $2,243,837 


1937 
$24,725,448 $27,729,645 
302,953 461,106 
25,028,401 $28,190,751 
"i 6 961 17 822 





1,690,791 
404.443 





Profit from operations $5,369,253 
Dividends from Fibreboard Products, Inc. 

amount for 1937 represents the net equity in 

consolidated earnings of Fibre Prod 


Inc., and its subsidiaries) 605,441 


Total _ 4 oe ay ees $3,421,326 $5,974,694 

it paid bonds and on n payable issu 
Interest Dortion with redempeion of bomisand debs 435.849 458,035 
Other expenses net of other income 62,002 241,853 
Minority stockholders’ proportion, Pacific Mills, 





36.063 
797 352 
440,801 

- $1.37 


562,918 





Net profit for the period 
Earnin pers share on common 


Cuba 7 (& Subs. )—EZarnings— 


End. Sept. 30— 1938 1937 
Annet r $2,592,954 $2,523,630 $2 008. O75 
E , interest, taxes, 
7 epreciation, &c 2,847,757 2,960,272 2,535,024 


et loss before subs. 
Net on rninor. int. $254,803 $436,642 


Capital Reduction Voted— 

Stockholders at an otereet 5 special meeting held Nov. 30 approved 

po of (the certificate’ of pont a yg oy BA 
u m y's Wi 

— law a ier or this year , pursuant to its plan of reorganization, 


ey y's plan of re zation, dated March 28, was appro 
O includinng $1,320,000 in acerued ae ae ee 
ud , 
$5 320,00 lala Sra loans geo $1 


Claims for ,606; note ity 
157 B16: [os gone, eee bees nine and 


amounting to 57 A437, 
special account ed. 


1935 
$2,695,658 
2,979,974 





$528,249 $284,316 
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Holders of bank loans under terms of the reorganization agreed to release 
the debtor's liability for accrued and unpaid interest as of Dec. 31, last, and 
ee of — and note guarantees agreed to modifications of the terms 

their lien. 

A reduction of interest on bank loans was also provided in the reor- 
ganization plan, and the debenture interest rate as of Jan. 1, 1938 was also 
reduced from 6% to 3%.—V. 147, p. 2086. 


Cuba Northern Rys.—E£arnings— 
3 Mos. End. Sept. 30— 1938 1937 
$476,307 


$561,210 
Expenses, interest, 
preciation, &c 613,028 632,021 
$155,714 


$51,819 


1935 
$616,659 


618,815 
$2,155 


1936 
$531,554 
608 ,088 
$76,534 





Cuba Railroad Co.— Earnings— 

3 Mos. End. Sept. 30— 1938 5 1936 
$37 ,585 $59,233 $193,115 

x After taxes, interest, depreciation, &c.—V. 147, p. 1772. 


Cummins Distilleries Corp., Inc.—Larnings— 


Years Ended Aug. 31— 
Net sales 


1935 
$41,846 


1938 1937 
$1,127,934 $1,022,655 
1 ,550 923 ,477 


$87 384 
81,892 


$169,276 
168,250 





$99,178 
63 577 


$162,756 
134,538 


$28,218 
14,481 


Gross profit on sales 
Other income 








Net profit 
Dividend paid on preferred stock 
Dividend paid on common stock 
Balance Sheet as of Aug. 31, 1938 
LinmMlittes— 
$5,548 | Accounts payable 
Coll, trust notes payable 
188,384 | Other notes payable, secured - 
39,237 | Other notes payable and trade 
2,900 acceptances, not secured. -- 
197,325 Notes & acc’ts pay., officers 
7,569 Serial mortgage obligations due 
339,814| within one year 
18,746 | Accrued expenses 
2,032 | Storage collected in advance -- 
68,482 | Long-term liabilities... .-.-- 
12,111 Common stock 
x520,025 | Preferred stock 
37,845, Earned surplus 


A ssets— 
Cash on hand and in banks--- 
Coll. trust notes—Redemption 
and reserve funds 
Accounts receivable 
Notes receivable, not pledged. 
Notes receivable, pledged - - - - 
Inventory, not pledged 
Inventory, pledged --.-.-.---.-- 
Carrying charges on inventory 
Accrued interest receivable. - - 
Acer. storage rec., pledged -- 
Kentucky produc’n tax rec. _. 


£59,783 
511,000 
144,282 


121,736 
17,453 


13,000 
19,139 


Other assets and def’d charges. 
ET ic cidseichininddiiea ed $1,440.018' Total 
x After reserve for depreciation of $61,356.—V. 147, p. 736. 


Cunningham Drug Stores, Inc.—Larnings— 


Years Ended t. 30— ® 1938 1937 
Gross sales, less discounts, returns and allowances. $8,839,982 $9,238,159 
Cost of goods sold 5,661,283 5,950,245 


$3 ,287 ,914 
64,763 





Gross profit 
Other operating revenues 78,001 


Total profit $3,256,700 
Sell., advt., warehouse, deliv., gen. & adm. exps_. y2,600,803 2,533,139 


Operating profit $655,897 $819,538 
Income deductions (net) 47 ,463 43,417 
Normal] income and excess profits taxes 124, 

Surtax on undistributed profits 34,000 45,000 


Net $486 434 $606 616 
Earn 394,046 1,097,991 


$1,880,481 $1,704,607 
Divs. on cl. A prior preference stock—$6 a share _ __ 29,877 21,159 
Divs. on cl. B pref. stock—-$6 a share 

Divs. on common stock—-$1 .50 a share 





$3 352,677 











3,198 

286 ,203 
$1,394,046 
$3.05 





Earned surplus Sept. 30 
Earns. per sh. on 190,798 shs. com. stk. (par $2.50) $2.43 

x Includes provision of $88,358 for depreciation. Pr gue rovision 
for be ys se in the amount of $96,977 and provision of $46,930 for 
amortization of improvements to leased properties. 

Note—The net pros of one wholly-owned subsidiary for the year, 
amouating to $4,428 in 1938 and $1,124 in 1937, is not reflected herein. 
Other subsidiaries not consolidated were inactive. 


Balance Sheet Sept. 30 
1937 Liabilities— 

Acc'ts pay. for pur. 
exps. & payrolls $602.646 
‘ Accrued expenses _ 31,745 

Inventories... .- 1,345,818 Federal taxes on 
98,512 income (est.)... 122,000 

Due to sub. cos. 
1,183,379| for capital stock 4,000 
1] Res. for conting--. 90,831 

Reserve for street 
288,353 52,149 
331,600 
44,400 


476,995 
. 498,691 
y Earned surplus__ 1,609,280 1,394,046 


$3,864,337 $3,731,626! Total___.___- 83,864,337 $3,731,626 
y After allowance for depreciation of $611,453 in 1938 and $584,215 in 
1937. y Surpuus is restricted in the amount of $8,690 S aap Ah in 1937) 


representi the cost of reacquired 
V 147. p. 1772. ” stock canceled an 


Cushman’s Sons, Inc.—Earnings— 


12 Weeks 
Period— Oct. 8,'38 Oct.9,’37 Oct. 8,°38 Oct. 9, '37 
x Net profi $44,807 loss$77,499 $286 263 loss$212,153 


x After interest, depreciation, taxes, &e.—V. 147, p. 3012. 


David & Frere, Ltd.—E£xrtra Dividend— 


Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular quarterly dividend of 15 cents per share on the ciass A 
stock, both payable Dec. 31 to holders of record Dec. 15. Similar amounts 
were paid on Sept. 30, last.—V. 147, p. 1336. 


Delaware & Hudson RR.—Earnings— 
October— 938 1937 
Gross from railway 


$1,609,280 


Assets— 1938 
Cash on hand and 

on deposit_.... $769,901 
Notes & ace’ts rec. 43,796 


1938 1937 
$675,939 
49,122 


173,388 


6% cum. cl. A prior 
pf.stk.($100 par) 
6% non-cum. cl. B 
pf.stk .($100 par) 
Com. stock )$2.50 











A 2. 





1936 1935 

$2,337,885 $1,930,277 
576,445 145,657 

436,247 73 ,882 


20,753,946 19,129,776 
3,571,668 2,051,673 
2,267,651 1,241,842 


1 
$2,114,981 $2,147,361 
Net from railway____-_- 789,895 363,618 


Net after rents 658,851 252.608 


17,248,812 21,364,201 
2:427 898 3 'Bes “Oat 
—V. 147, p. 2680. ade ay 


Delaware Electric Power Co.—Bonds Called— 
31, 1938, at par a 


lus orennd ee $240 000 principal f i d pA 
a jum oO : A pal amount of its tures 
%% series due 19. ¥ Payment of these debentures Lien by lot will 
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be made on and after Dec. 31, upon surrender with Jan. 1, 1939 and subse’ 
uent coupene gpraches f° The Chase National Bank, 11 Broad Street 
tee.—V. +P. q 


Delaware Lackawanna & Western RR.—RFC Loan— 


The Interstate Commerce Commission on Nov. 28 found the company 
on the basis of present and prospective ea: , reasonably to be 
to meet its fixed charges without a reduction thereof rey judicial 
reorganization and approved a loan of not exceeding $2,000, by the 
Reconstruction Finance Corporation. 

The applicant requests a loan of $2,000,000 for a period of five gees 
to be secured by its promissory note or notes, bearing interest at 4% per 
annum, with the privilege of prior repayment on 30 days’ written notice 
at any time, after the first year, at o pees of 102 during the second year, 
101 during the third year, and 100% after the third year. The of 
the loan would be used for the purpose of meeting tax accruals on Dec. 1 
1938, including $1,968,594 taxes which the State of New Jersey has levied 

inst the property of the applicant and its leased subsidiaries in the State 
of New Jersey, and $31,406 of a tax of $197,755 levied against the applicant 
by the city of Buffalo, N. Y. The applicant is obligated under such leases 
to pay the taxes levied against the property of such subsidiaries, and unless 
the taxes are paid on or before Dec. 1, 19: pe eae for non-payment at 
the rate of 1% a month or fraction thereof d g which payment is in de- 
fauit will be incurred. 

The Commission found that the applicant should deliver to the Finance 
Corporation, as collateral security for the loan $7,000,000 of Morris & 
Rssex RR. 4%% construction mortgage bonds, series C, maturing Nov. 1, 
1975; and $964,100 of Lehigh & Hudson River capital stock. 


Earnings for October and Year to Date 


1938 1937 1936 1935 
$4,095,829 $4,410,940 480,680 $3,951,177 

961,217 1,083,519 1,210,437 880,729 

565,888 669,885 872,546 563,753 


36,148,711 42,293,139 41,007,917 37,132,186 

Net from railway 6,364,45 9,570,529 8,225,448 6,046,474 

Net after rents- -- --- -- 1,758,079 5,167,890 4,726,302 2,564,589 
Changes in Personnel— 


J. M. Davis, President of the railroad, has announced that William 8. 
Jenney, Vice-President and Generai Counsei, will resign, effective Dec. 31, 
but that he will continue his identity with the company as special counsel. 

John L. Seager, Assistant Generai Counsel, will retire as of Dee. 31. 

Douglas Swift, General Attorney ofr New York, will be promoted to 
Vice-President and Genera] Counsel, to succeed Mr. Jenney. 

Other changes in the legal staff will be made as foilows: 

Austin J. McMahon, Assistant to Generai Counsel, will be promoted to 
Assistant General Counsel. 

John E. Morrissey, Assistant General Attorney, will be promoted to 
General Attorney for New York, to succeed Mr. Swift. 

John A. Laird, attorney, will be promoted to General Attorney for 
New et, 

Fred E. Walter, attorney, will be promoted to Assistant General Attorney. 
—V. 147, p. 3307. 


Denver & Rio Grande Western RR.—Larnings— 
October— 1938 1937 1936 1935 
Gross from railway $3,021,489 $2,640,711 
Net from railway 917,485 821,56 1,101,¢ 971,32 
Net after rents 412,645 792,685 743 ,331 

17,054,780 


From Jan. 1— 
Gross from railway 22,580,680 20,984.478 0 
Net from railway 1,998,488 3,666,450 3,490,227 
def334,318 1,068,653 1,459,921 


October— 
Gross from railway - - - - - 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway - - - - - 


18,953 ,694 
2,388,463 
Net after rents def560 ,095 


—V. 147, p. 3012. 


Denver & Salt Lake Ry.—Larnings— 

October— 1938 1937 
Gross from railway $366,509 
Net from railway 147,793 
Net after rents 143,305 

From Jan. 1— 
Gross from railway 2,214,961 
Net from railway 526,058 
Net after rents__.---..- 651,628 
—V. 147, p. 2864. 


Derby Oil & Refining Corp. (& Subs.)—Earnings— 
9 Months Ended Sept. 30— 


1936 
$385,113 
190,258 
178,481 
2,265,971 


620,543 
783 ,037 


126,303 


1.686 ,076 
423,734 
595,981 


1,705,763 
724,546 
991,486 


1938 1937 
$112,924prof$435,337 
Nil $1.44 


x After depreciation, depletion, non-productive development expense and 
taxes. y On 263,142 no par shares common stock.—V. 147, p. 1772. 


Detroit Gasket & Mfg. Co.—To Pay 25 Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Dec. 20 to holders of record Dec. 10. The last previous 
orn was the 25-cent distribution made on Jan. 20, 1938.—V. 147, 
p. ‘ 


Detroit International Bridge Co.— Hearing Postponed— 

Hearing on proposed 77-B reorganization plan of company has been post- 
poned again until Jan. 9. The delay is to permit time for further negotia- 
tions with City of Detroit on unpaid taxes.—V. 147, p. 2087. 


Detroit & Mackinac Ry.—£arnings— 
October— 1938 

Gross from railway _ _-_- $116,472 

Net from railway 58,916 ° 

Net after rents 47 ,896 28,077 
From Jan. 1— 

Gross from railway 721,841 540,751 

187.443 ; 3: 84,235 


Net from railway 
Net after rents 98,917 50,837 


—V. 147, D. 2680. 


Detroit Toledo & Ironton RR.—£arnings— 
October— 1938 1937 1936 
Gross from railway $512,925 $566 ,639 
Net from railway 189,579 250,64 
Net after rents 126,725 172,082 
6,354,934 


_ From Jan. 1— 
Gross from railway 3,981,502 6,368,179 

; ‘ 3,168,886 
1,943,052 2,197,009 


1935 
$550,767 
280,555 
197 ,879 
6,711,174 
Net from railway 6 3,028,386 ‘ ,831 
Net after rents 769,091 2,639,528 
—V. 147, p. 2680. 


Detroit & Toledo Shore Line RR.— Larnings— 
October— 3 1937 1936 

Gross from railway $355,906 

Net from railway 148,539 199,743 

Net after rents 55,641 109,007 


Gross from railway 2,031,279 3,191,909 
Net from railway 855,774 1,754,353 
Net after rents 910,429 


Dewey & Almy Chemical Co.—To Readjust Capital— 

The company announces a plan for readjustment of its capital structure 
through exchange of new $5 cumulative convertible preferred, plus com- 
mon stock or cash, for the outstanding $7 preference and $7 class B 
preferred. The present plan involves no of securities to the public. 

Under the pian, ho:ders of the 8,213 shares of prior preference may ex- 
change each share now held for one share of new convertible erred 
Pius either one-half share of common or $10 in cash, at the ders 
option. Hoiders of 14,283 shares of class B preferred may exchange each 
share now held for one share of new convertible preferred plus one-half 


s of common. 

A meeting of stockholders has been called for Dec. 6. “If the stock- 
holders pass the necessary vote and if 95% or more of a arenes oak 
class B preferred are offered in exchange prior to Dec. 10. 1 the 
offers will be accepted by the company in writing and the 
thereafter be made as rapidly as possible,’’ the company states in a letter to 


"858.779 
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stockhoiders. ‘Out of a total of 22,496 shares, approximately 94%, which 
includes every share owned by directors and their families, have already 
indicated a desire to make such an exchange."" The present prior preference 
is cailable at 100 and the present class B preferred at 105. 

The new $5 cumulative preferred will convertible into common stock 
at the rate of four shares of common for each share of preferred up to 
Jan. 1, 1942, and at the rate of three shares of common thereafter up to 
Jan. 1, 1943. ividernds on the new preferred will be payabie quarterly 
March 15, June 15, Sept. 15 and Dec. 15. 

Provided the plan is accepted and allowing for a complete exchange of 
outstanding prior preference and class B preferred for new preferred and 
common, outstanding capitalization of the company will consist of 22,496 

of néw $5 convertible preferred, 185,000 shares of common (non- 
voting) and 7,200 shares of class B common. At present there are 173,832 
8 of common and 7,200 shares of class B common. Under the plan, 


sanual eferred dividend requirements will be reduced from $157,472 to 
Pity Earnings for 10 Months Ended Oct. 31, 1938 

Consolidated gross fo. Page, VAS TAPE AIR eS Pig pea eA ion $3,236,668 

aConsolida NESS a GR ABI SST and Rega i atl EE 251,224 
ings per share on common on present basis__........_--- $0.51 

Earnings per share on common on new basis__________.__-_-- 0.12 


a After all e mses, provision for depreciation and aliowance for Fed- 
eral, State and foreign taxes. 


To Pay 30 Cent Common Dividend— 


Directors have deciared a dividend of 30 cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 25. The last previous 
pt ane Te % Saas was the 15 cent distribution made on Dec. 23, 1937. 
—vV. » Pp. ‘ 


Diamond Match Co.—£arnings— 




















_9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Gross earnings from all 
sources _ __ _ - ...------ $2,497,938 $2,580,779 $2,363,490 $2,631,836 
Fed., State & city taxes_ 770,339 794, 630,305 722,397 
Depreciation ____ 187 ,330 191,067 12,653 211,622 
_ Netincome --- - - ._-- $1,540,270 $1,595,079 $1,520,531 $1,697,817 
Surplus Jan. 1___ - 3,977,196 5,313,828 5,585,915 5,913,027 
Surplus adjustments 6,267 Dri16,239 Dri84,990 7,379 
Total surplus _ _ ._. $5,523,732 $6,792,668 $6,921,457 $7,618,223 
Preferred dividends____ 1,200,000 1,200,000 825,000 795, 
Common dividends - 2,625,000 2,100,000 1,225,000 1,365,000 
Balance Sept. 30 - $1,698,732 $3,492,668 $4,871,457 $5,458,223 
Earns. per sh. on 70,- 
000 shs. com. stock 
en $1.24 $1.31 $1.21 $1.46 
—V. 147, p. 1436. 
Distilled Liquors Corp. (& Subs.)—Earnings— 
Years End. Aug. 31— 1938 1937 1936 x1935 
Pc th teh a he wm dp $489,004 $1,048,997 $1,253,492 $829,451 
Returns and allowances_ 4,904 25,084 81,175 28,589 
Oe, eee $484,100 $1,023,912 $1,172,317 $800 ,862 
Cost of sales, advertising : 
and selling expense ___ 442,243 943 453 1,171,538 710,358 
Net profit from sales_ $41,857 $80,459 $779 $90 .503 
General expenses & other 
charges (net) _-_.___- 54,937 62,068 80,605 83 ,965 
Idle plant expenses__-___ 20,928 51,728 eGnaae 0 2-*.e2ee 
Net loss from sale of of- 
fice furniture, fixtures 
i al ys RR Se.” i: >: wakekees. 53% wei 
Cost of cancellation of 
I as iain fe Ne ees ee ee ae ee 
Write-off of obsolete ma- 
terials & supplies_____ REA .. i 3-s:racaetinal icttiod kad alae ees aaa 
Prov. for Fed. income & 
aR Sa gn RR RE ee A Frey ee Mer eS 2,000 
Net loss for the year_-_ $74,149 $34,262 $127,559 prof$4,538 


x Operations of Bluebell Importing Corp. are for the period from date of 
acquisition, April 1, 1935 to Aug. 31, 1935. The amount of $47,733 
represents total idle plant expenses for the period from Feb. 1, to Aug. 31, 
1936. Prior to this period idle plant expenses were charged to inventory. 
Cost of sales during the year includes a pro rata portion of charges for 
idle plant expenses prior to Feb. 1, 1936. 


Consolidated Balance Sheet Aug. 31 








Assets— 1938 1937 TAnbilities— 1938 1937 
Cet ebaeue $90,880 $119,605) Accts. payable & 
Accounts recelv _ _ _ 14,026 x31,892 accrued expense $4,576 $9,321 
Notes receivable _ - 439 1,592 | Miscell. reserves_. ---..-- 2,000 
Inventory _ -__-_- 614,025 617,366 | Suspense acsount- --_ _-.-~- 63 343 
y Ld., bidgs., ma z Capital stock... 743,750 743,750 

chin'y, equipt. & Capital surplus - -_ 169 ,304 169,304 

furn. & fixtures. 719,721 748,708 | Paid-in surplus - _- 833 ,394 770,051 
Trademark . ___ .- 49 49 | Deficit... ._---- 300,427 229,922 
Deferred charges _ _ 11,456 8,635 

, ey ee $1,450,597 $1,527,847 Total______-.-$1,450,597 $1,527,847 





x After reserve for losses and allowances of $10,086. 
depreciation of $130,942 in 1938 and $102,583 in 1937. 
shares of $5 par.—V. 147, p. 3157. 


Dixie-Vortex Co.—17 0 Vote on Merger and Stock Increase— 

Stockholders at a special meeting to be held on Dec. 29 will consider and 
act upon the merger of Dixie Securities Corp. (a New York Corp.) with 
and into Dixie-Vortex Co.; increase the authorized class A stock from 
250,000 shares to 262,000 shares, and to exchange each share of class A 
and common stock of Dixie Securities Corp. for class A and common stock 
of Dixie-Vortex Co. on a share for share basis.—V. 147, p. 3307. 


Dominion Stores, Ltd.— New President— 

William Horsey has been elected President, filling vacancy caused b 
retirement of E. Gordon Wells, who becomes Chairman of the Board. 
Mr. Horsey was formerly Vice-President.—V. 147, p. 3307. 


Draper Corp.—Special Common Dividend— 

Directors have declared a special dividend of $1 per share in addition 
to a regular quarterly dividend of 75 cents share on the common stock 
both payable Jan. 3 to hoiders of record Dec. 3. A special dividend of 
$2 per share was paid on Jan. 1, 1938.—V. 146, p. 1549. 


Dryden Paper Co., Ltd.—Earnings— 


y After reserve for 
z Represented by 











Years End. Sept. 30— 1938 1937 1936 1935 
a Profit from operations $203,957 $295,146 $182,263 $112,438 
Interest, BC. bes 2s 105,560 106,308 104,706 105,623 
, Se ames $98 396 $188,839 $77 556 $6,815 
a Includes income from investments. 
Balance Sheet Sept. 30 
Assets— 1938 1937 Liahilities— 1938 1937 
CO idan et $8,919 $63,427} Accounts payable. $41,396 $50,742 
Accounts & notes Accrued charges - - 1,329 900 
receivable- - ---- 129.400 168,400| Dominion & other 
Inventories - - - - - - 250,783 329.261 a 1,461 1,519 
Deferred charges - - 12,990 15,668 | Interest accrued on 
Invest. in bonds & lst mtge. bonds_ 13,260 13,640 
CO EEE 19,739 66,250 | Reserves___.----- 1,385,120 1,285,293 
Mills, bidgs., ma- 6% ist mtge. bds. 1,301,500 1,326,000 
chinery & plant, x Common stock & 
real est., timber ea 5,400,000 25,401,430 
& water powers. 7,622,235 7,436,518 
TE i os. wierd $8,144,065 $8,079,524 WOO se hse cod $8,144,065 $8 079,524 





x Represented by 150,000 (no par) shares. y Capital paid. 
and capital surplus, $979,585. z Capital nd 


. $4,490,415 
ye in a “9 orp 
$5,400,000, and earned surplus of $1,430.—— 147. 
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(S. R.) Dresser Mfg. Co.—Recavitlization P'an Voted— 

Stockholders of the company at a special meeting held at Bradford, 
Pa., on Dec. 1 approved the recapitalization plan under which the company 
will consolidate with its bey Maiden subsidiary, Clark Bros. Co., into 
a new company called Dresser Manufacturing Co. 

The new company will have authorized 350,000 no-par capital shargs 
with a stated value of $2,878,481. Two new shares will be issued for 
each class A share and one new share for each classs B share of S. R. 
Dresser. Each of the 10,000 outstanding $100 par shares of Clark Bros. 
will be changed into five shares of the new company, making 50,000 shares 
wwe for Dr new capital when market conditions are favorable. 
—Vv. ‘PD. , 


Duluth Missabe & Iron Range Ry.—Earnings— 


October— 1938 1937 1936 1935 
Gross from railway-___- $1,323,802 $2,330,043 $3,078,327 $1,654,937 
Net from railway _ - - _ -- 790,550 1,381,224 2,166,489 993 ,237 
Net after rents________ 683 ,085 1,080,945 1,886,862 868 383 

From Jan. 1— 

Gross from railway- --_ - 8,572,804 26,329,920 17,512,218 11,364,843 
Net from railway ___ _ -- 2,936,175 17,301,881 10,604,073 5,744,993 
Net after rents_______- ,203 ,9 14,053 ,681 8,993,555 4,790,844 


—V. 147, p. 2864. 
Duluth South Shore & Atlantic Ry.— Earnings— 


October— 1938 1937 1936 1935 
Gross from railway--___ $188,607 $246,419 $287 ,200 $238,726 
Net from railway - - - _ - - 41,5 52,791 108,029 46,777 
Net after rents________ 23 ,024 25,383 84,173 35,627 

From van. 1— 

Gross from railway. ___ 1,573,799 2,514,713 2,488,830 2,031,157 
Net from railway __-__-_- 93 ,689 682,344 799,683 510,913 
Net after rents_____.__ def82,541 483 ,552 587 ,837 377 ,293 
—V. 147, p. 2864. 

Duluth Winnipeg & Pacific Ry.—/arnings— 

October— 1938 1937 1936 1935 
Gross from railway--___ $84,582 $117,532 $116,069 $103,153 
Net from railway ____-- def6,771 5,563 30,36 10,878 
Net after rents_______-_ def29,718 def6 ,022 14,175 def4,319 

From Jan. 1— 

Gross from railway- -_---_ 914,852 1,197,846 1,127,816 861,863 
Net from railway___... def58,190 230,945 202,15 def8 ,097 
Net after rents_______-_ def272,617 def9 ,562 def23,939 def143309 


—V. 147, p. 2714. 


East Kootenay Power Co., Ltd.—EFarnings— 
Period End. Od. 31— 1938—Month—1937 1938—7 Mos.—1937 





Gross earnings-_--_--~-_- $47 ,308 $48,945 $332,505 $325,048 
Operating expenses____ 14,064 15,504 104,399 99,551 

Net earnings _---__-- $33,244 $33 441 $228,106 $225,497 
—V. 147, p. 3012. 


Eastern Airlines, Inc.—Listed on. Amsterdam— 

The common stock of the company was listed Nov. 29 on the Amsterdam 
Stock Exchange by Administratiekantoor ‘‘Interland,’’ associated with 
the banking firm of Labourchere & Co., N. V.—V. 147, p. 2681. 


Eastern Gas & Fuel Associates—EHuarnings— 


12 Months Ended Oct. 31— 


1938 1937 
Total consolidated income______......._------- $8,616,286 $11,260,778 
548,623 





Federal income taxes (estimated) _..........---- 302, a 
Depreciation and depletion___........-..------ 4,027,301 4,023,615 
EE a Foe Pras ae oo a 2,964,881 3,004,314 
Debt discount and expense_-_-__......-.-_------ 649,965 576,683 
INE ans on ded cde eb nacdachewean 1,627 1,627 
Net income available for div. requirements._.._. $669,962 $3,105,916 
Earned per share of 414% prior pref. stock- - - - - - $2.72 $12.61 


Note—There is no provision for surtax on undistributed profits.— 
V. 147, p. 2864. ‘ 


Eastern Mfg. Co. (& Subs. )—EHarnings— 
9 Months Ended Sept. 30— 
ih a haa nomen nennnkacceenwaam 





Operating expenses and taxes__-_.......-------- 4, ,055 ‘ 368 
Se I I ns ie, once a te Sa tadliin nian a Ae 34,99 35,143 
CI Saks concur ehagenenanbindbecect 234'319 226,617 

cee ea eam enparpipttce fim AN A ERR ieee $418,068 $399 ,993 
x Excluding bond interest of_.__.....--.---------- 91,952 105,379 


Consolidated Comparative Balance Sheet 
Sept.30'38 Dec.31 '37! Sept.30'38 Dec.31 '37 
s $ 


Assets— | LAabilities— 











Cash in banks and ‘Loans pay., banks 1,152,000 1,152,000 
ee 648,827 201,809 | Accts. & accept., 
Market. securities 10,485 10,485; payable._----- 212,301 71,046 
Accts. & notes rec. Accrued expenses. 84,988 79,435 
(less reserve)... 779,270 514,621 | Curr. mat. of mtge 
Inventories _ - - - -- 1,445,733 1,429,910) liability... -- 50,000 50,000 
Logging opers., in- Mtge. liab. of sub. 
clud’g cash adv. 382,470 471,548 as ra col 150,000 200,000 
Plant & prop. (less Liab. of Eastern 
Sve .....--- 3,651,876 3,842,734 | Eo a=: 2,031,993 2,031,993 
Timberland (less Orono P. & P. Co. 
reserve) ___---- 2,691,065 2,683,029 , Lge m r j 
Prepaid stumpage st mtge. re: 
ye reserve)... 288,344 288,848 est. lien 6s_..-- 220,165 220,165 
Plant & prop. not lst mtge. 5s....-- 85,073 85,073 
used in  opers. Liab. to Passama- 
(less reserve)... 431,419 431,419| quoddy LandCo 200,000 225,000 
Mise. invest., &c. Trade accept. pay. 9,965 10,965 
assets (lessres.). 379,519 454,373 oe ey oy ty 138,969 231,044 
Def. charges (less ef. é shs., 
reserve) .....-- 58,973 42,486 Oi BN ois wissen 1,928,800 1,928,800 
Common (110,663 
shs., no par)... 3,797,954 3,797,954 
"SR ESE 705,771 287 ,787 
THR fiones~< 10,767,980 10,371,262! Total_....-.-- 10,767,980 10,371,262 
—V. 147, p. 3012. 
Eastern Massachusetts Street Ry.— Lurnings— 


1938—10 Mos.—1937 


Period End. Oct. 31— 1036 _lonth— 1987 














Railw: . revenues - p 511,118 $5,323,516 $5,457,252 
Hallway oper. expenses. 335,588 355.991 3,400,425 3,537,662 
‘ A venue. $211,647 $155,127 $1,923,091 $1,919,590 
apap ani 41,084 40.439 426,781 412.140 
Net after taxes____-- $170,563 $114,688 $1,496,310 $1,507,450 
aber eeu... 5.152 5.752 50.658 59.195 
Gross corporate ine ; FB 7a $120,440 $1,546,968 $1,566,645 
ebt, 
a 4 eeeeheny 46,826 52,080 497,354 _ 530,505 
Depreciation - - - - ------ 95,967 105,358 1,006 ,794 1,047 ,586 
t inc. before Vv. 
Not inc irement tosses $32,922 loss$36,998 $42,820 loss$11,446 
—V. 147, p. 2682. 
Eastern Utilities Associates— ELarnings— sd 
s Ended Oct. 31— 
: ting revenues—subsidiary companies. - ----- $8,178,598 $8,627,899 
et earns. of subs. applic. to Eastern Util. Assocs. 1,243,249 ,622, 
Other income of Eastern Utilities Associates - - - --- ,824 309, 
Ral. for Eastern Util. Assocs. divs. and surplus-.. 1,418,215 1,799, 


—V. 147, p. 2864. 
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Ebasco Services Inc.— Weekly Input— 
For the week ended Nov. 24, 1938 the kilowatt-hour system input of 
= re) ting companies which are subsidiaries of American Power & Light 
mlectrie Power & Light Corp. and National Power & Light Co., as 
Sanaa with the corresponding week during 1937, was as follows: 
—-Increase—— 
fezem ing Subsidiaries of— 1938 937 Amount YJ, 
ower & Li ms ane as 101,000 196. yO. 000 8,622,000 8.3 
pinsrics Power & orp.. 55,072,000 1,519,000 3,553,000 
National Power & L ont *, aha 74,714,000 75° 133,000 *419.000 
* Decrease.—V. 147. p. 3308. 


Electric Bond & Share Co.—Files Integration Plan— 

The company announced, Dec..1, that it had filed with the Securities and 
Exchange Commission a tentative plan of integration in compliance with 
Section 11 of the Public rag Holding Company Act. C. E. Groesbeck, 
Chairman, in his letter to illiam O. Douglas, Chairman of the SEC, 
indicated that the plan covered all the electric operating utilities in the 
Electric Bond & Share system, and expressed willingness to discuss its 
contents with the Commission in the near future. 

While full details of the plan are not being made public, it is known 
to contain provisions for creation of three major integrated utility — ap on 
one in the Northwest, one in the Texas ones and the third centering around 
Pennsylvania. These three systems will be inter-connected complet “7 
and coordinated in order to meet the integration requirements of the Hol 
ing Company Act. 

Coincidental with the submission of Electric Bond & Share’s all inclusive 
plan, two of its statutory paper. the Electric Power & Light Corp. 
and the American Power & Light C also forwarded tentative age ~ to 
the SEC. The Layo Power & Light Co., another subsidiary, how- 
ever, failed to meet the Dec. 1 deadline. 

National Power uested an extension of time for submission of a plan, 
off the explanation that it its officials had been completely tied up for 

several months in negotiations with the Tennessee V Authority on 
the sale of electric pro jes in the Tennessee Valley 

However, the plan ae by Electric Bond & ghese. as the parent concern 
~d the entire ) syetems, tnd es full details on the projected rearrangement 

ite main holding oa Since the problem of integration of the 
< ee is an intricate one, however, the plan is necessarily tentative and 
subject to ay action that the SEC t request, it is 
odien pon My ere Brovecs any dissolution of the Parent company, it is 
oan Pp 
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Electric Power & Light Corp. (& Subs:)—Earnings— 
Period End. Oct.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsidiaries. 
$25,114,921 $37. 146,702 $105,123 ,729 $108,765 ,669 
4 909 14:684.453 58,381,064 57,719,547 


3,895,625 15,824,515 14,967,866 
$8,566,624 $30,918,150 $36,078,256 
Dri,124 5,560 Dr8,928 
$8,565,500 $30,923,710 $36, oe. ref 
240,923 4,4 93 342 
758,781 913. 191 


$30,699,338 $36,049,479 
3,078,558 158,972 12,467,198 12,863,731 


526.573 1,995,173 2,125,915 
384,561 1,455,847 ’ 
Cr31,035 Cr89,728 Cr123,436 


$4,621,651 $14,870,848 $20,278,595 
1,977 ,992 ‘ 7,886,473 7,928,873 


43,318 228,016 1,069,952 


Prop. pm rath & depl. res. 
appropriations 


Net oper. revenues_._ $6,720,508 
Rent — lease of plants 








Operating income___- 
Other income 


96.790 .508 
her income deductions 


86,108 145,701 
$6,721,339 $8.990.7232 





Gross income 
Int. on long-term debt__ 
— int. (notes, loans, 
Cr15.763 


$2,877,381 
1,971,618 


59,757 





Balance 
Preferred divs. to public 
Portion applic. to min. 
interests 





Net equity of poate 
Pow. & Lt. Cor 


in 
income of subsidiaries. $846,006 $2,600,341 $6,756,359 $11,279,770 


$2,600,341 $6,756,359 $11,279,770 
1,065 614 





xpenses, incl. faxes___ 
Int. & other deductions. 


Balance carried to con- 
solidated earn. surp. 

x tachudes non-recurring 
. for reorgan. exp. 

of certain subsidiaries _ 93 ,365 325,140 


ae Statement of Income (Corporation Only) 
er nd. Oct.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Come -—Fromsubs.. $571,136 $438,540 $2,262, 2.380 °Si, 933, aA 


$2, a0 341 
954 
397. 1243 


$6,757, _ $11, 300.8 384 


266, 632 
414,459 1,652,030 1,588,974 





$2,158,144 $4,838,554 $9,497,778 


93 ,36 





$571,136 $2,263,454 $1,934,548 
59 266,840 193 ,632 


’ 44 ’ ’ 





Net inc. before int. & 
other deductions 
Int. o. pe gold de debs. 5% 


ats on yet, - _ Cor 
coll. trust gh bon 


A ica 2, seri , 
Amortiz. of de b dieeouas 


$511,318 
387 ,500 


$1,996,614 $1,740,916 


1,550,000 


17,127 
9,743 


62,481 
38,974 


89 575 


$344,584 $151,942 


fommery 4 ag d Surpl the 12 M Ended Oct. 31, 1938 
Earned surplus hy . 1937 mt ior He a $3 623,629 
fAjostment upon fia ARS of subsidiar 839,448 
et income for the 12 months ended Oct. 31, 344,584 


Earned surplus, Oct. 31, 1938 
Notes—Suit (for waleh no 
t on 





vision has been made in ap oe accom 
statement) was broug arch 18, 1938 in Kennebec Coun 

holders of 301 mares of the erred. yea of by: Power & 
subsidiary, against Electric Power & . and that company» ond 


manding, a either queue, of the common stock 
Utah Rnetiors Go of which is ownet by c. mith interest & Light 
vidends on such stock, terest, or 
ment b o Mle Poe toby! el Light Corp. to Utah Power & of $30.- 
, representing the par value of such common SS ry “original 
issued, together with interest thereon from the date of issuance of suc 
stock.’ Counsel for the aig vee is of the o; on that the suit is is without 
legal rights. e corporation intends to take steps possible to protect its 


on has been made in the above statement for undeclared cumu- 
lative Bividends on preferred stocks.—V. 147, p. 3013. 


Electrical Products Corp. of Calif.— Merger— 
aes A of certificates for of Claude Neon Electrical Products 
Corp. 5, were notified om Nov. 1 that on Oct. 31, 1938, Claude Neon 
Hledtrical Produ Fi ie aware corporation, was merged into 
+ & ‘ornia corparation, a s the pan] 
pen ge ag by carried out in accordance with the 
Law of th tion Law of the State of Delaware and the General tion 
e California provided agreemen merger 
between said corporations, dated Aug. 30, 1938. . 


Chronicle Dec. 3, 1938 


As a consequence of the merger, the se te existance of oye ens 
Electrical Products Corp. Ltd., canned 4 on ~ 31, 1938, and each 
of common stock of corporation, without 2 value, then outstanding, 
and not held in its treasury, and all rights in respect thereof, forthwi 
Reemee wy was convered ace one tute of empty A Electrica Products 

orp., the surviving corporation, of the par value o per share. 

Each oe of common s of the former Delaware corporation is 
now entitled, m surrender by such holder for calcellation of the cer- 
tificate or certif cates representing the share or shares thereof held by such 
holder, to receive in exchange a certificate or certificates pen ee | the 
same number of shares of stock of the surviv Californ. 
as the number of shares of the common stock of the former Bisuwe cor- 
poration represented by the certificate or certificates so surrendered. 

The Delaware corporation owned all of the outstanding shares of the 
California corporation. 


Initial Dividend on New Shares— 


Company oa ® an. er dividend of 50 cents per share on the new 
common stoc 4, on Nov. 25 to holders of record Nov. 14. This 
was the first i pidesd a by the new company which is the survivor 
of the merger between Claude Neon and the old Electrical Products. 

Company advised us that the current 50-cent dividend is in reality the 
25-cent d dividend normally paid by Claude Neon in the third quarter of 
1938, but deferred due to the recent merger, plus the 25-cent ordinarily 
due in the fourth quarter of 1938. The current dividend is not to be 
a eee as placing the stock on a quarterly basis of 50 cents.—V. 139. 
p.- 


Electric Shareholdings Corp.—ZI/ntercompany Holdings 
Disposed of—Tri-Continental Now Owns 60% of Common 
Svock—New Directors and Officers— 


Due to the fact that over 86% of the common stock of your com y has 
pres. held by Central States Electric Corp. and American Cities Power & 
-, and that these two Sy yo your company, and other 
ted terests, have each owned large amounts of the common stock 
of The North American Co.. a holding company which is under 
the Public Utility Hold ‘Company Act, your company for some 
time, confronted with serious potential rest restrictions on its freedom of 
action arising from the poplicesion to this situation of the 
restrictive provisions of t olding Company Act. To 
— bar to freedom of action in the management of your company as an 
estment se» yy A = day seneral management type it was n that 
these companies ei ey ey: of very substantial amounts of North 
American common ok or t the comuel of your company be ‘erred 
to acher interene mat under these disabilities. 

The ownership by Central States, American Cities, your company, and 
other related ag me of a controlling snserent, & “4 Bann stock of 

e Corp also presen certain ems °o lates minority 
holders of Blue Ridge common stock, ‘Tri-Continental Corp. and Selected 
Industries Inc. In addition, American Cities held a substantial block of 
common stock of mtinental. 

Substantial progress has been made toward the solution of these various 
problems by a ion, consummated on Nov. 22, 1938, ores 
Industri States and aly Ty ot sold to Tri-Continental and Sel 

ustries approximatel of your company’s ou ng 
exchange for Blue R common stock, and American Cities sold 
reg, Sm Sharehol , all its holdings of Tri-Continentai common 
svocks in exchange for Blue Ridge common stock. This transaction has 
effected a substantial divorcement of the intercompany relationships which 
theretofore existed between Cerftral States and American Cities on the one 
hand and Electric Shareholdings on the other, and between Tri-Continental 
and Selected Industries on the one hand and Blue Ridge a oe the ne, 
As a result of this transaction, Tri-Continental, Sei 
Electric Sharehol no ionger hold any common stock of Blue Ridge: 
American Cities no holds any common stock of Tri-Continental; 
Central States and “American Cities together ~! hold less than vn oe of the 
common stock of Electric Shareholdings; an mtinental In 
own approximately 60% and 18%, Sava. Electric Sharehold- 
ings common stock. 

As a result of this separation, your company is in a position to retain its 
large holdings of North American common stock without subject, on 
that score, to the restrictive provisions of the Public Utility Holding Com- 

or dispossd Act. It is free to treat this holding as an investment, to be retained 
of on the basis of its relative merit in relation to other invest- 


“i the completion of this transaction most of iy former directors and 
the officers of your company have been succeeded by officers and directors 
who are substantial the same as those of fei ge ee Corp., several 
of whom are also o and directors of Industries Inc. 

Many of these directors and the petoctpal eo have directed the 
affairs of Tri-Continental Corp. since its organization as_an investment 

in 1929. EE, t. 30, 1938 6 Fi Dentinaatel Corp. had gross 
9,000. In addition to ting as an invest- 


Ltn a = vith ay well diversified 
folio, it also A. A investment er contracts, to 
Industries, Inc., Capital yon The A n> ge Ly meg? a and 
Broad Street Investing Co., Inc., other investment com ies, in the first 
two of which Tri-Continental has substantial stock holdings. The gross 
$n yon, Sepso four companies as at Sept. 30, 1938, aggregated approximately 
A diversified group of securities of industrial companies has been added 
to the portfolio of your company. The securities owned b —  ompany 
and its wholly owned subsid as at Nov. 28, pam gh 4 are In 
addition to these securities your company held and sovuies 
before deduction of beak loans, of $3,670,000. It y 7 = sepunthans of your 
present-management to proceed ‘further, as and Benen desirable op unities 
Pftord. toward a codons in the holdings of securities of pu utility 
companies and a wider diversification of portfolio. 


List of Securities Owned Nov. 28, 1938 
Shares Common Stocks— 
1,000 Humble Oil & Ref. Co. 
"300 Inter. Business Machines Corp. 
4,300 Inter. — Co. of Can., Ltd. 
800 Loew’s Inc 
Louisville & Nashville RR. 
terme y id Ward & Co., Inc. 
a — 


Amount Bonds— 
$70,000 Phillips Pet. conv deb. 3%, 1948 


400 Am. Pwr. & Lt. Ge: $5 cum. 
1,700 Nat. Pwr. & Lt.*Co. $6 cum. 
Common Stocks— 
200 Allied Chemical & = Corp. 
1,200 Am. Brake Shoe & Fdy. Co. 
10,475 Am. Water Works & Elec. Co. 
1,000 Atlantic Coast Line RR. 
101,581 Central States El. Corp. 
,000 Cerro de Pasco Copper Corp. 
_ 1,000 Chesapeake & _— Ry. 
3,700 Chrysler 


S000 


gesensaeee’ 
afiet 


age 
7EREEE 


Penney Co. 

Gas Lt. & Coke Co. 
ps Petroleum Co. 
ny-Vacuum Oil Co., Inc. 
Standard Oil Co. (N. J.) 


i 


3888 
: 


SEEEESE 


,300 Commercial Inv. Trust Corp. 
,100 Consolidated Oil Corp. 

,200 Continental Oil Co. 

000 Co. 


Crane 
,000 General Am. bio Corp. 


600 Holland Furnace Co tiie 
Board o ectore—-Theata Baliie, H A Breck, John ‘astles, 
ett acing Die. Ghana Game teas eh eas 
R.8 Simpson a. Arthur F. “White, Robert V. White and Albert H. Wiggin 


Elgin ‘telics & Eastern Ry.—Earnings— 
1937 1936 
$1, ai 774 $1,707,794 
"275.054 539,842 
95,769 361,997 
19,283,810 


6,256,230 
3,884,531 


_ 
SH Barorwow 


Corp. 
Union Carbide & Carbon Corp. 
United Lt. & Pow. Co., cl. B 
United States Gypsum Co. 

600 Westinghouse El. & Mfg. Co. 
1,000 F. W. Woolworth Co. 


hm DO bom tO 





Gross from railway 
Net from —7 
Net after 

—V. 147, p. D 2868. 


15,286,578 
4,572,139 
3,082,171 





Volume 147 Financial 


Engineers Public Service Co.—IJntegration Plan Filed— 

The company has filed a plan of integration with the Securities and Ex- 
henge Commission in compliance with the requirements of Section 11 of 
3 e Public Utility Holding Company Act. The plan, submitted by Donald 

. Barnes, President of the company, projects integration through the 
sale of certain units and the purchase of others, it is understood. 

Officials of the SEC admitted that the plan had been received but be- 
cause of its confidential nature full details are not being made public. 

Under the terms of the plan, it is understood, Engineers contemplates 
the setting up of two major integrated utility systems—one centering 
around its Virginia properties and one in the uthwest, or Gulf States 
area. Operating units in the Northwest—the t Sound Power & Light 
Co. and the Western Public Service Co.—will be offered for sale, it is said. 

The exchange of utility properties with other utility systems is not 
contemplated, according to the terms of the plan. However, it is under- 
stood that the purchase of certain minor poeureee is proposed. 

The company's utility properties in Key West, Fla., will be offered for 
sale, it is understood , and the acquisition of small units in the Community 
Power & Light Co. system is under consideration. Certain Community 
Power & Light Co. properties flank those operated by Engineers Public 
Service in Louisiana and the purchase of these units would serve to carry 
— oe integration mandate of the Holding Company Act.—V. 147, 


Erie RR.—Larnings— 


Tnetading Chicago & Erie RR.] 
October— _ 1938 1937 1936 1935 
Gross from railway $7,610,333 $8,088,017 $7,501,932 
Net from railway 2,321,670 888,403 2,719,652 
Net after rents 1,594,303 
From Jan. 1— 
Gross from railway 57,124,159 72,224,518 
Net from railway 10,518,096 21,078,550 
Net after rents 2,137,199 13,327,286 
—V. 147, p. 3308. 


(The) Fair—Earnings— 
9 Months Ended Oct. 31— 


1.985.583 2,039,217 


69,852,524 62,434,727 
21,084,685 16,633,688 
13,513,134 10,632,445 


1938 1937 1936 
$206 275 $21,527 prof$109,175 

x After interest, depreciation and Federal taxes. 

Net sales for 9 months ended Oct. 31, 1938, totaled $10,983 325, against 
$12,838,845 in like period of 1937.—V. 147, p. 1338. 


Fall River Gas Works Co.—Farnings— 
Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $73,251 $73 Sal $880,183 by | a3 


Oo 40,972 . : 
5,7: 4,712 74,082 
14,072 12,237 151,895 


$12,470 $13,048 $179,803 
3 117 





Net oper. revenues -_-- 


$167 ,628 
Non-oper. income (net) - 103 





$12,470 $13,051 $167,731 
Retire. reserve accruals -_ 5,000 5,000 60,000 


$8,051 $107,731 
1,014 12,425 


$179,921 
60,000 





$119,921 
12,133 





$107,688 


95,306 
. 105,890 


95,962 
—V. 147, p. 3308. 


Federal Bake Shops, Inc.—7o Pay 50-cent Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 31 to holders of record Dec. 9. Similar payment was 
made on . 31, 1937.—V. 147, p. 1776. 


Federal Light & Traction Co.—Promissoty Notes— 

Company has filed with the Securities and Exc e Commission a 
declaration (File 43-163) under the Holding Company Act covering $1,- 
50),000 of 2%-3% collateral propeianery notes due . 20, 1939 toDec. 20, 
Hire proceed of the loan are to, be wed to diahargs the company's 814% 

e e loan are to e the company’s fo 
collateral pro note due Feb. 1, 1939 to the Chase National B30 
New York, in the amount of $1,500,000. Public hearing on the r 
tion has been set for Dec. 14.—V. 147, p. 1638. 


Federal Machine & Welder Co.—Registers with SEC— 
See list given on first page of this department. 


Fiscal Fund, Inc.—Dividend— 

Holders of Deposited Bank Shares, Series B-1, are teins notitied that 
a cash distribution is payable Jan. 3, 1939, to coupon hol at the rate 
of 5% cents per share.—V. 147, p. 3159. 


Florida East Coast Ry.—LZarnings— 
1938 1937 1936 
$531,017 $574,071 S580 .296 


def70,247  def90,292  defi4;379 
6,988,598 


7,703 ,860 
1,826,118 1,646,332 


598,762 517,197 


1935 


def46 389 
def143 ,788 


6,373,901 
def277 .157 


Fort Worth & Denver City Ry.—Larnings— 
1938 1937 1936 1935 

$570,212 593 ,079 

222,264 250,191 

148,585 183 ,974 

4,856,752 4,374,432 

2,301,568 1,494,869 1,083,517 

1,573,192 827 ,083 496 ,496 


October— 
Gross from railway---- 
Net from railway 


1,626 ,003 


Net from railway ‘ ¢ 
774,579 


Net after rents 
—vV. 147, p. 2684. 


Gemmer Manufacturing Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 share on account of accumu- 
lations on the $3 cumulative class A erred stock, payabie Dec. 2 to 
holders of record Nov. 23. This will be the first distribution to be made 
since Jan. 3, 1938 when a regular quarterly dividend of 75 cents per share 
was paid.—V. 147, p. 1192. 


General American Oil Co. of Texas (Del.)—Earnings— 


Including Gladewater gasoline plant operations for the entire period— 
f such operations were poe on by a wholly-owned subsidiary, 
eral American Gasolene Co., from Apr. 1, 1937 to Mar. 31, 1938] 


Gen 
End. J 30— 1937 1938 
Tol net sales aad rs) ting revenue 626 $2 029. 17 


Total cost of sales and expenses 423 ,081 y 


982,545 $1,443,300 
Gross income frem operations $ 77 652 70,969 


$1,514,270 
552 








[iter ots drilled and | 6,493 6. 
Provision for bene om crude oil in storage 3805 43 y+ 
Provision for depreciation and 471,821 

Net income before profit or loss from operations. $369,226 


from Overton lant, after iv. 
es ee OS (planteold Feb. 5.1937) 60.571 
refining plants 48,583 





for tion $44, 
Net t from operations of 


Net income before Federal income taxes 
Provision for Federal income taxes 
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Balance Sheet June 30, 1938 

TAabilities— 
Long term debt $1,836,712 
Notes payable, maturing with- 


Due to Bell Gen. Pipe Line Co. 


Assets— 


Prop., plant & equipment ____$5,893,808 
Investments 202,257 


x443 088 
141,181 


Notes and accounts receivable 


Accts. receivable, collectible 
solely out of future oil pro- 


Accounts able 
duction, less discount there- abil 


Accrued liabilities 

Reserve for contingencies 

Pref. stock 6% cum. convert’le 
(par $10) 

Common stock (par $5) 

Capital surplus 

Earn. surp. (incl. co.’s propor. 

(50%) of undistributed net 

| ine. of Bell Gen. Pipe Line 

| Co. since acquis, $13,974).. 335,975 

| Capital stock reacquired: 

| Pref. stk., 16,683 shs. at cost Dr120,456 


403 ,667 

|= 

,826 
Goodwill at cost ($17,200) and 
unamort. cost of casinghead 


gas contracts ($13,114) ____ 30,314 





Com. stk., 133,714 2-8 shs. 
(inel. serip certifcates for 
5 2-8 fractional shs.), cost Dr766,718 


$7,548,711! $7,548,711 
x After reserve for doubtful debts of $7,231.—V. 145. p. 3014. 


General American Transportation Corp.— Dividend— 

The directors have declared a dividend of $1.12 per share on the com- 
mon stock, par $5, payable Dec. 28 to holders of record Dec. 8. A like 
amount was paid on July 1, last, and hesgpe 4 td with $2 paid on Dec. 20 
1937; $1.50 paid on July 1, 1937; an extra of 25 cents and a regular dividend 
of $1 paid on Dec. 21, 1936; a semi-annual dividend of 8714 cents paid on 
Jan. 1 and on July 1, of 1936 and 1935, and semi-annual dividends of 
50 cents per share previously distributed.—V. 147, p. 3159. 


General Elecric Co.—Photolamp Prices Reduced— 


“Reductions in list prices of four photolam 
ps, ranging from 12% to 20% 
and arene, — 1, Were announced by the incandescent lamp department 

List prices of three Mazda Photoflood lamps will be reduced 20%, new 
prices being No. 1, 20 cents, No. 2, 40 cents, and No. 4, $1.60, comparing 
with pareaes pesos of 25 cents, 50 cents and $2, respectively. 

Price of Mazda Photoflash lamp No. 20 is reduced 12% to new list price 
of 22 cents from former 25 cents. 

Company is introducing new flash bulb called G-E Mazda Photoflash 
Lamp, No. 21, which is smaller in size, but more effective in light output 
than present No. 20 photoflash lamp. 

Alt ough. the new lamp, listed at 20 cents, is about the size of a stand- 
ard 60-watt Mazda lamp, it emits a flash rated at 50,000 to 50,000 lumen 
seconds as contrasted to the 45,000 lumen-second flash of present No. 20 
photoflash lamp.—V. 147, p. 2866. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. Oct.31— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues... $468,418 $447,309 $5,595.619 $5,368,031 
2 2.358 578 
; 250,16 
543 ,812 531,439 
557,117 485,501 
108,603 91,180 

4,080 23 405 


$1,823,255 $1,732,762 
11,179 36,591 
$1,834,433 
368 ,693 


856,238 
4,109 


$605 ,393 
38,910 


194,983 190,262 2,348,968 
16,030 17,883 209,7 
4,314 
3,113 
7A 


45,720 4 

48,962 43,11 
Fed. normal inc. taxes... 11,355 60 
Federal surtax on undis- 


tributed profits 


Net operat 
Non-operating 





income. 


$151,368 
come. _ Dr749 


$144,277 
Dr591 





Gross income 
Charges of subsidiaries_ _ 
Interest on 1.t mtge. and 
coll. trust 64% % bonds 
Int. on unfunded debt. - 


$1,769,353 


$150,619 $143,686 
29,731 31,064 373 894 


71,353 
1,041 





$48,494 
3,242 


$539,221 
38,910 





$45,252 $566 483 $500,311 
Note—No has been made in the above statement for Federal 
undistribu fits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended Uct. 31, 1938 
and 1937, respectively. 

Dividend— 

Company has filed with the Securities and Exchange Commission a 
declaration (File 43-164 are Se Haeneese of a maximum of 15,212 
shares of common stock as a di on its outstanding shares of com- 
monstock. Theapplication states, among other whine?) that the company’s 


earnings for 1938 should considerably exceed those for 1937, but because of 
construction tures required to be 


com. stk. & surplus. 


made by the company and its 
subsidiaries, it cannot distribute a cash dividend of more than ,000 on 
its common stock for the year 1938. Such a distribution, it is stated, would 
ag 5 cone 50c. a share on the outstanding common stock. 
ommunity Light Co. and certain other stockholders repre- 
poregeneey 65% of the outstanding common stock have indi- 
cated their willingness to poome additional shares of common stock in lieu 
of cash if the Coe py should declare a dividend payable either in cash 
at the election of stockholders, it is stated. 
pany states that it believes it would be possible without unduly affect 
ts financial condition to declare a dividend of $1.50 on its common s 
payable at the option of the holder either in cash or at the rate of 1-10th 
“ - mug 2 st common stock with respect to each share outstanding.—V. 
»D.- . 


General Telephone Corp.—To Pay Eztra Dividend— 


The directors on Nov. 29 declared an extra dividend of 20 cents per share 
in addition to the quarterly dividend of 25 cents share on the common 
stock, par $20, both payable Dec. 15 to holders of record Dec. 6. An extra 
dividend of 25 cents was paid on Dec. 23, 1937, and one of 10 cents was 
paid on Sept. 23, 1937.—V. 147, p. 3015. 


The com- 


General Telephone Tri Corp.—Initial Dividend— 
Directors have declared an initiai dividend of $1 share on the common 
shares payable Dec. 22 to holders of record Dec. 15.—V. 147, p. 1488. 


Georgia & Florida RR.—Earnings— 


notes End. Oct. 31— 18S es 
Way 0 - revenue... * ’ 
Rail way oper expenses - 86,591 95,333 


Net rev. from ry. opers $6,644 75 
Rail way tax pred ky oh 6,576 S31 


1938—10 Mos.—1937 

$932,465 $1,122,224 

871,813 981,445 
$90,657 
5,170 
14,518 
73,060 
Dr19,322 
x$30,780 
14,884 
x$15,896 
9,537 








Railway oper. income- 
Equipment rents = 
Joint facil. rents ibe 


Net ry. oper. income. 
Non-operat income... 


Gross income 
Deductions from income 


Surplus applic. to int- x$25 433 
x Indicates loss or deficit. 
— Week End. Nov. 21— —Jan. 1 to Nov. 21— 


1 1937 1 
$19°850 $20,425 $991,264 $1,185,049 


$69 
Cr2,518 
Dri ,956 





$630 
1,433 


$2 068 


$1,106 








$151 


Operating revenues 
—V. 147, p. 3309. 
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Georgia RR. EKarninas— 

October— 38 1937 1936 1935 
Gross from railway - - $344,757 $296,461 $360 ,56v $318,391 
Net from railway - 96 .937 8,232 93 ,000 73,284 
Net from rents. 84,678 def3 ,851 74,797 75,205 

From Jan. 1— 

Gross from railway - - 2,911,982 3,136,014 3,059 ,039 2,695,484 
Net from railway - - 485,388 512,288 559 886 456 566 
Net after rents_-_- 438,298 527,251 560,068 489,089 
—V. 147, p. 2866. 

Georgia Southern & Florida Ry.— Larnings— 

October— 1938 1937 1936 1935 
Gross from railway $167 ,269 $187,098 $181,624 $168,505 
Net from railway 7,4 15,507 18,316 15,232 
Net after rents def9 741 def4,491 2,455 3,431 

From Jan. 1— 

Gross from railway 1,673 ,628 2,034,721 1,884,110 1.587 ,809 
Net from railway 150,520 384,432 255,984 155,143 
Net after rents def42 ,632 179,372 47 ,549 21,406 


—V. 147, p. 2686. 
Glidden Co.—$5,000,000 of Notes 


In connection with the approval in July iast by the preferred stock- 
holders to issue $5,000,000 unsecured notes—-$3 ,750,000 were soid privateiy 
to the Mutual Life Insurance Co. These notes are dated July 12, 1938 and 
are due as foliows: $250,000, July 1, 1941; interest at 3%; $500,000, July 
1, 1942; interest at 34 %; $500,000 July 1, 1943, interest at 3% Z% ; $500,000, 
July 1, 1944, interest at 344%; $2,000,000, July 1, 1945, interest at 3%%. 
The New York Trust Co. is the trustee. j 

In addition the company sold $1,250,000 of promissory notes to two 
banks maturing as follows: $500,000 due in 1 year at 1%% interest; 
$250,000 due in 1% years at 2% interest; $250,006 due in 2 years at 24% 
interest, and $250,000 due in 244 years at 3% interest.—V. 147, p. 2533. 


Giddings & Lewis Machine Tool Co.—Balance Sheet 
Oct. 31, 1938 


Assets— Ltabiltites— 
Cash in banks and on hand... %83,799| Notes payable............--. $50,000 
U. 8. Government bonds----. 9,000 | Accounts payable........... 32,395 
Cash value life insurance. ---- OG Fe Os 2.6 cnewccuncsccedae 25,490 
Accounts receivable. -....---- 102,053 | Operating reserves.......... 10,307 
I  ceaviintntdusdow 490,280 | Capita! stock ............... ,000 
CE I, ictkciinndaostues SR Se cbidddnoentatemns - 1,275,086 
Fixed assets (net)_......-.-. 613,548 
Prepaid & deferred charges. .- 77,742 

Se a er 91,606 S76} Tete ccchociscsosascccase $1,593,278 





—V. 147, p. 3309, 2090. 
Goodyear Tire & Rubber Co.—Bonds Called— 


All the outstanding f rst mortgage and collateral trust 5% bonds due 
May 1, 1957 have been called for redemption on Dec. 30 at 102 and accrued 
interest. Payment will be made at Dillon, Read & Co., 28 Nassau St., 
New York City. 


Correction—New Ponds Run for 20 Years— 
The issue of $40,000,000 1st mtge. collateral trust 374 Mo bonds, which 
ounced Nov. 19, the company had placed priva Y with insurance 


it was ann 
companies, are for 20 years (and not 2 years) as reported in V . 147, p. 3309. 


Grand Trunk Western RR.__Zorninge—— 














October— 1938 9 1936 1935 
Gross from railway -__-_- $1,822,924 $2,130,678 $1,995,542 $2,037,692 
Net from railway ------ 341,201 22,187 434,387 492,351 
Net after rents______-_- 150,352 199,831 113,301 327 ,428 

From Jan. 1— 

Gross from railway - - - - - 14,343,725 20,695,538 19,447,035 17,123,340 

Net from railway ------ 589,016 4,812,146 4,392,835 3,243,285 

Net after rents_____-- def1,303,699 2,328,622 2,069,817 1,834,308 

—vV. 147, p. 2686. 

Graton & Knight Co. (& Subs.)—Zarnings— 

36 Weeks Ended— Sept. 10,’38 Sept. 11,’37 
hs Lea en ner eb enone wonedeune at $2,177,216 $3,820,023 
Net loss from operations, &c- -. - - - -- soak sacha g hal: ws 126,866 pf.362,530 
ee cn namic ee eo oc ahsinwe one 32,162 39,971 
Amort. of bond discount & expense... ---.--..---- 5,022 ,410 
Provision Federal income taxes _ - ¥ Sbe 46,370 

in cp ten bn kabe awh aah peaemaaieii $164,049 pf$270,779 

Condensed Consolidated Balance Sheet 

Assets— Sept.10,'38 Sept.11,'37 TAabtlities— Sept.10,'38 Sept.11,'37 
Cash in bank & on Accts. pay , acer’d 

BOER cctisicwen $451,463 $129,577 wages, int., com- 

Accts. & notes rec 361,646 406 ,688 missions, &c.._. %125,254 $182,604 

Inventories -_ . _ __- 2,083,140 3,234,516| Prov. for Fed. & 

Other assets (net). 164,059 186,219 Dom. inc. taxes_ 15,954 70,747 

x Land, buildings, Ist mtge.s.f.4%% 
mach., eqpt., &c 1,345,344 1,388,582 bds., dated Dec. 

Bond discount & phe ne ai ed 841,000 1,188,000 
expense in pro- y Prior pref. stock 204,180 205,010 
cess of amort _ __ 60 ,466 73,764|7% pref. stk. (par 

value $100)___- 1,768,470 1,937,160 

z Common stock... 1,037,875 1,037,875 

Capital surplus... 408,811 318,014 

Earned surplus. -_-_ 64,574 479,936 

tr ae $4,466,118 $5,419,346 Ts Khe mieninks $4,466,118 $5,419,346 


x After reserve for depreciation of $1,685,048 in 1938 and $1,623,432 in 
1937. y Represented WA 20,418 (20,501 in 1937) no par shares (at $10 each). 
z Represented by 83,030 no par shares (at $12.50 each).—V. 147, p. 1778. 


Gray Telephone Pay Station Co.—New President— 

Directors have accepted resignation of H. Otto Vogt, who has served as 
President since the annual meeting in February, and have elected Walter 
E. Ditmars of New York to succeedhim. Mr. Glemars. who represents the 
largest stockholding interest in the company, was elected to the board of 
directors during the summar.—V. 147, p. 2533. 


Great Lakes Paper Co., Ltd.—New President— 
Directors have elected Hon. Earl Rowe as President and director of the 
company . succeeding C. H. Carlisle, who recently resigned.—V. 147, p. 


Great Northern Ry.—Larnings— 


October— : 1938 1937 1936 1935 
Gross from railway -- -- - $9,090,276 $9,881,581 $10,526,828 $11,090,055 
Net from railway _____- 3,935,470 ,193 ,542 5, 615 6,003,131 
a api is de wibo ws os 3,003,140 3,028,246 4,203 ,372 5,184,393 
Gross from railway_--_. 66,121,042 83,018,438 75,762,661 69,150,682 
Net from railway _ _ _ __- 20,369,494 30,339,096 28,174,163 27,238,159 
Net after rents________ 11,397,118 21,980,336 20,447,594 20,150,636 
—V. 147, D. 2686. 

Green Bay & Western RR.— Larnings— 

— 1938 1937 1936 1935 
Gross from railway -- ~~~ $149,519 $132,071 $150,124 $135,835 
Net from railway--_-_-.-- 39,96 30,257 33,976 37,614 
Net af PON es. 24,657 10,218 14,741 22,463 
PR a 1,275,668 1,435.55 

ross from railway -___- ,275, ‘ 557 1,333,312 1,179,831 
Net from railway-_-_..__ 327,242 390,333 312,872 261,466 
Net after rents__...___ 140,723 230,296 138,455 37 ,063 


—v. 147, D. 2366. 


Greene Cananea Copper Co.— 17° Pay 75-cent Dividend— 
Directors have declared a dividend of 75 cents per share on the common 
stock, —_— Dec. 12 to holders of record Dec. 6. A like amount was 
paid =) oy. 14 aad on June 13 last, and each three months previously. 
—V. +P. ; 
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Group No. One Oil Corp.—T7o Pay $50 Dividend— 

The directors have declared a dividend of $50 per share on the capital 
stock, no par value payable Dec. 29 to holders of record Dec. 9. is 
compares with $100 paid on t. 30, and June 30 :ast; $50 paid on March 
31 last; $100 paid on Jan. 3, 1938; divs. of $50 per sh. paia on Sept. 30, 
1937, and in each of the four preceding quarters, and dividends of $100 per 
share previously distributed each three months. In addition, an extra 
dividend of $100 was paid on Sept. 29, 1934; an extra of $200 paid on 
Dec. 31, 1932, and an extra of $150 per share was paid on Sept. 30, 1932. 
—V. 147, p. 1927, 1339. 


‘Gruen Watch Co.—Registers Common Stock Issue— 


Benjamin 8. Katz, President, announced Nov. 30 that the company 
has filed with the Securities and Exchange Commission a registration 
statement covering a pubiic offering of 150,000 shares of common stock 
to be made by F.. Eberstadt & Co., New York. 

The proceeds of the financing are to be app:ied to retirement of 5,820 
shares ($100 par) class A preferred stock, to retirement of such of the 
161,384 shares of class B ($1 par) preferred stock as shau not be converted 
into common stock, to the payment of a mortgage in the amount of ap- 
roximately $55,000 on the property of one of its subsidiaries, and the 
eee will be added to working capital. 

Upon completion of the financing, the capitalization of company will 
consist of approximately 565,000 shares of common stock and $489,375 
of non-callable 6% cumulative preferred stock, and all restrictions against 
the payment of dividends on the commop stock will have been removed. 

Consolidated earnings for the fiscal years ended March 31, 1937 and 1938 
are reported as $684,397, and $721,748, respectively. For the seven 
months ended Oct. 31, 1938 the company reports consolidated earnings of 
$360 .279.—V. 147, p. 3160. 


Gulf Mobile & Northern RR.—Larnings— 


October— 1938 1937 1936 1935 
Gross from railway - -- - - $616,116 $677 553 $715,211 $635,273 
Net from railway ------ 212,703 226,246. 331,254 251,197 
Net after rents_-_--_---- 124,553 105,879 190,915 160,375 

From Jan. 1— . ; ; 

Gross from railway - - - - - 5,460,245 6,394,286 6,041,734 5,058,940 
Net from railway ------ 1,625,847 2,245,620 2,332,113 1,684,014 
Net after rents_-_------ 698,539 1,137,932 1,191,259 886 ,947 


—V. 147, p. 2686. 
Gulf Power Co.—Earnings— 











Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue _ _------- $141 ,56: $135,809 $1,743,428 $1,645.017 
Oper. exps. and taxes-- - 95,195 93,418 «1,141,379 «1,055,702 
Provision for deprec’n_- 11,292 11,943 136,802 151,615 

Gross income _ - - _ - --- $35,076 $30 448 $465,246 $437,700 
Int. & other fixed chgs-- 19, 18,852 240,341 222,996 

Net income -------- $15,471 $11,596 $224,905 $214,704 
Divs. on pref. stock - --- 5,584 5,584 67,014 67,014 

a $9,886 $6,011 $157,891 $147,690 

x Includes J et aw for Federal surtax on undistributed profits for 1936 
and 1937.—V. 147, p. 2687. 


Haverhill Gas Light Co.—Larnings— 


Period End. Oct. 31— 1938— Month—1937 oes as Mos.—1937 














Operating revenues - - - - - $47 ,260 $49,840 885 $563 ,207 
Operation _ - - - ay ae 28,291 30,150 363,917 361,966 
Maintenance _ - - - - - a 3,097 2,341 29,145 28,608 
"Rh EE GE 8,022 7,617 89,054 85,356 
Net oper. revenues - - - $7,850 $9,732 $81,769 $87 ,276 
Non-oper. income—net- ~~ ------ 3 71 
Balance_-_-_-_-_--_- “yee $7,850 $9,735 $81,840 $87,355 
Retirement res. accruals 2,91 2,917 35,000 35,000 
Gross income_- --- - --- $4,933 $6,818 $46,840 $52,355 
Interest charges - - - _ - - 6 124 1,903 2,126 
Net income. --- ---.- - $4,866 $6,694 $44,937 $50,229 
Dividends declared _----....------- bahic hina ee 39,312 54,054 


—V. 147, p. 3309. 


Hickock Oil Corp. (& Subs.)—Earnings— 
Years End. June 30— 1938 1937 1936 
DR a. 5: a: tha ain $17,106,317 $19,841,921 $13,941,62 














1935 
L 7 $10,752,583 
Material cost of sales _ --\ 14,842,740! 13,879,106 10,813,668 7, ,097 
Operating expenses --_ - _- } | 3,371,562 1,684,479 1,701,381 
Operating profit - — - —- $2,163,577 $2,591,253 $1,443,480 $1,110,106 
Other income__.....--- 326,277 263 ,524 299 ,057 135,849 
Total income- -----_-- $2,489,854 $2,854,776 $1,742,537 $1,245,955 
Other expenses - - - - --_- 175,239 242,930 188,58 208,614 
Fed.inc. tax & conting._.. y433,067 526,163 256,779 169,730 
I isis n ible shitting ins $1,881,548 $2,085,683 $1,297,168 $867 ,611 
Minority interest in prof. 
Oe Or OE nk Kaeoee Dr115,964 Dri83,216 °}3 -...... Dr139 
Proportionate share of 
net profit of controlled 
OR he Ses 19,256 315,676 70,635 
Combined earnings... $1,765,584 $1,921,722 $1,612,845 $938,107 
Di--3. on prior pref. stock 69,930 69,9: 72.706 115,150 
Divs. on 5% pref. stock - 112,474 Re ee) ae rs 
Divs. on common stock. 2z999,991 «1,549,950 199,999 10E ,332 


x $549,997 paid on old class A common stock, $499,953 paid on new class 
A common stock and $500,000 paid on new class B common stock. 

y Includes $98,686 surtax on undistributed profits and $15,897 over- 
provision for prior years. z $499,991 on class A common and $500,000 
on class B common stock. 

Note—The companies’. equity in the undistributed net protis of uncon- 
solidated subsidiaries aggregated $1,442 for the year. 


Consolidated Balance Sheet June 30 











1938 1937 1938 1937 
Assets— Liabilities— Ss $s 
BRS oe 568,213 1,236,312) Notes payable- --- 583,000 485,840 
Notes and accounts Accounts payable. 651,337 675,775 
receivable__-_-_-_- 1,982,681 1,571,059) State gas & corp. 
Inventories _ _ ___- 858 ,626 818,584 taxes payable.. -..... 495,975 
Due from control’d Divs. payable-.-. -.-... 904 
ENGI TER se. 125,259| Unredeemed coups. —--_-___- 25,071 
Inv. in controlled Amount payable to 
companies - - - -- 268 ,869 216,349 unconsol. sub—- een ee 
Other assets - - _ - _- 620,197 683 ,324 | Federal taxes -_ - ___ 468,336 707 ,645 
Land contracts & Acer. taxes & int-._| 789,218{ 169,593 
mtges. receiv’le 219,892 161,155} Accrued payroll - _/ l 30,269 
x Bidgs., machin’y Notes pay. to bank 
& equip., &c___ 9,224,856 8,857,012 (non-current)_... 608,000 990,000 
Goodwill, trade Mtge.&landcontr 475,820 605,665 
names, &c____- 717,611 695,162) Res. for conting_. 258,094 208,966 
Prepaid expenses, Conditional liabil’s --..-- 140,738 
iithcacccadey 236,764 188,060] Int. of min. stkhds 558,110 530,289 
Prior pref.stock.. 999,000 999,000 
5% pref. stock__.. 2,499,953 2,249,953 
Com.cl.Astock.. 500,000 ,000 
Com.cl. Bstock.. 500,000 500,000 
Deferred income - - , 8 Re 
Earned surplus... 5,541,813 4,947,194 
Paid-in surplus... 239,401 239,401 
Wh oss a wns 14,697,709 14,552,278! Total... -- 14,697,709 14,552,278 
x After depreciation, depletion and amortization of $3,680,552 in 1938 
and $3,529,867 in 1937.—V. 145, p. 2549. 
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Hedley Mascot Gold Mines, Ltd.—£ztra Dividend— 

The directors have declared a quarterly dividend of three cents per share 
and an extra dividend of one cent per share on company’s capital stock, 
both payable Jan. 3 to holders of record Dec. 1. Like amounts were paid 
oat tac 7 ‘ ony 2, Ane 1 and Jan. 1 last, these latter being initial dividends. 


Helena Rubinstein, Inc.—To Pay Common Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 12. An initial 
dividend of $1 was paid on Dec. 15, 1937.—V. 145 p. 3657. 


Hercules Powder Co., Inc.—Year-end Dividend— 

Directors on Nov. 30 declared a year-end dividend of 60 cents per share 
on the common stock, payable Dec. 21 to holders of record Dec. 9. This 
pes pay with 25 cents paid on Sept. 24 and on June 25 last; 40 cents 
paid on March 25 last, and a year-end dividend of 75 cents per share dis- 
tributed on Dec. 21, 1937. 


Geis Army Contract— 

The War Departmeat ordinance division has awarded a contract for 
$1,188,090 for smokeless powder to this company, Labor Department 
Statistics revealed.—V. 147, p. 2687. 


(Charles E.) Hires Co. (& Subs.)—Zarnings— 














Years End. Sept. 30— 1938 1937 1938 1937 
Re he $4,598,165 $4,419,688 $2,567,410 $1,843,174 
Cost of sales & aper. exp\e3,712,302{ 3,205,899 1,987,470 1,591,064 
Depreciation_________- f \ 201,432 197,114 217,900 

Net oper. profit______ $885,863 $1,012,357 $382,826 $34,210 
Other deductions (net) _ _ 34,472 22,071 12,646 2,093 
Prov. for U. 8. & Can. 

taxes (estimated)_._._. £250,379 e273 ,591 81,677 a6 365 

Net profit for period_._ $601,011 $716,695 $288 ,503 $25,752 
Surplus at begin. of year 2,017,731 1,779,610 1,605,779 1,698,077 
Miscellaneous credits... -__--~- Sn . tanetoay ib + Aaa 

Total surplus_-____-__-_ $2,618,742 $2,506,554 $1,894,283 $1,723,829 
Class A dividends__-_--__- 136,113 136,113 91,692 94,817 
Cl. B & managem’t stks. 

dividends____--____- 281,616 Seen 8 Se een 
Employees’ group annu- 

2  - eee 20,679 20,637 20,467 20,386 
Sundry adjustments._._.. _-_--- 92% 2,513 2,846 

Surplus, > $2,180,333 $2,017,731 $1,779,610 $1,605,779 
Earns. per sh. on com- 

bined shs. of class A, ; 

cl. B & managem’t stk b$4.32 b$5.15 b$2.07 Nil 

a Inclu Cuban tax. b Excluding class A shares held in treasury. 
c Including Federal surtax on undistributed profits and Cuban tax. 


d Includes $22,685, dividend declared on class A stock, but unpaid. e In- 
cludes provision for depreciation and amortization of leasehold improve- 
ments of $246,464. f Includes $139,445 normal income taxes Federal, 
State and Canadian, $36,400 Federal surtax on undistributed profits, 
$39,140 Federal and State pay roll taxes and $35,354 capital stock, fran- 
chise and sales taxes. 


Consolidated Balance Sheet Sept. 30 








Assets— 1938 1937 Liabilities— 1938 1937 
x Perm’t assets___$3,030,094 $2,891,725| y Capital stock _ _ ._$3,490,963 $3,490,963 
Res thcanedaine 700,219 894,786 | Accounts payable. 203,274 131,668 
Accounts rec. (less Divs. payable - - -- 22,680 22,685 
allowances).... 373,409 387,618] Accrued _ salaries, 
Mdse. inventory.. 620,834 443.969 commiss’s, &c - - 18,702 13,188 
Cash val.oflifeins. 233,676 217,159| Def'rd income on 
Marketable securs. --___-- 10,183 instalment sales 138,843 136,780 
Other assets __--_--_ 16,438 20,285 | Res. for U. 8., &ce. 
Patents and copy- OOM ssE ks ict 175,885 262,442 
css oo saae 1 1| Depos. on bottles, 
Deferred sharges._. 213,851 167 ,378 coolers, &e_..-- 61,1 60,971 
re 2,180,334 2,017,731 
z Class A stock in 
treas. (at cost) _.*1,103,324 *1,103,324 
MO, Sawn $5,188,522 $5,033,105 _ $5,188,522 $5,033,105 





x After deducting allowance for depreciation of $1,870,389 in 1938 and 
$1,716,032 in 1937. y Represented by 90,000 shs. cl. A stock and 90,000 
shs. of class B stock and 3,872 shs. of management stock. z Represented 
by 44,629 shs. class A. * Debit item.—V. 147, p. 1780. 


Holland Furnace Co. (Del.)—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 17,595 shares 
(par $98) of $5 cumulative convertible preferred stock of the company, and 
$450,232 shares (par $10) of common stock on official notice of issuance to 
Holland Furnace Co. (Mich.), and distribution thereof. 

The Exchange also authorized the listing of 36,790 shares of common 
stock upon official notice of issuance upon conversion of the convertible 

referred stock, making the total amounts applied for 17,595 shares of 
5 qpeniative convertible preferred stock and, 487,022 shares of common 
stock. 

The company was organized in Delaware Noy. 4, 1938 to succeed to 
the business and assets of Holland Furnace Co. (Mich.). 

By resolutions of the board of directors adopted Noy. 4, 1938, the shares 
of stock were authorized to be issued on Jan. 3, 1939 in exchange for all of 
the business and assets of Holland Furnace Co. (Mich.), except so much of 
its assets as may be necessary to meet all of its outstanding accounts and 
obligations existing on Jan. 3, 1939. Such exchange was approved by the 
stoc 7 ten of the predecessor company at a special meeting held on 
Oct. 17, 1938. 

The -capital stock will be in all respects of the same general character 
as that > g the Michigan corporation as it is now constituted, except that 
the capital stock of the company will have a par value equal to the stated 
value of the capital stock of the Michigan corporation. On the books of 
the company, capital stock both preferred and common, will appear in the 
same respective amounts as on the books of its predecessor company. 
Capital surplus and surplus, earned since March 31, 1935, as shown on the 
books of the Michigan corporation, will be combined in one account, 
capital surplus, on the books of the new company. 

Consolidated Balance Sheet Sept. 30, 1938 (Michigan Corporation) 





Assets— Liabilities— 
Cash and demand deposits__. $631,952] Accounts payable._-...---- $97 ,684 
Deposits with life insur. cos - 498,278 | Accrued salaries, commissions 
Accts. receivable (net) -~.---- 8,082,473 4! eee 728,117 
pS RES ee 2,274,413} Accrued taxes—Federal capi- 
Accts. with employees, &c. tal stock, State and local -__ 152,344 
CR aso acini ee we 2,263) Accrued Federal and State 
Securities of Holland Hotel Co 359,275 taxes on income_-_-_--.---_- 192,793 
Securities—other-__._..-.-.--- 18,018] Accrued expenses (other) -- - - 135,054 
Cash in closed banks -- ------ 68,176| Branch managers’ deposits _-_ 9,271 
Deferred charges__.---..---- 137,123| Dividends payable.._...--- 248,109 
Land, buildings, machinery, Res. for furnace guaranty exp 110,609 
—Ss Re ee ee 1,220,922| Reserve for Federal income 
POS so casa dbesdee 1 tax on net deferred income- 385,000 
Deferred income from finan- 
cing instalment sales -- _- ~~ 668 ,936 
$5 cum. conv. pref. stock... 1,802,710 
Common stock __-..---..--- 4,502,320 
Capital surplus..........-.-. 800,224 
Earned surplus. -....--..-.-- 3,459,720 
a i atebe pina oa $13,292,897 , PE Spee ee $13,292,897 


Common Dividend Deferred— 
declared regular quarterly dividend of $1.25 a share on the $5 
cumulative convertible preferred stock, payable Dec. 28 to holders of 
record Dec. 9, but decided to wait in declaring the usual common dividend, 
which in the past would have been declared December and id in 
January, until shortly after Jan. 3, 1939, when it is expected the dend 
will be declared by the new Delaware corporation, Holland e Co. 
With this procedure, according to A. W. Tahaney, Secretary, a surtax 
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credit will be received by the corporation because the dividend will be 
declared and paid in the same aos Hoiland Furnace Co., a Michigan 
corporation, will be wound up Dec. 31, 1938, and its assets and business 
taken over by the Delaware corporation. 

“73 tnd olland has paid a total of $2 a share on the common.—V. 


Honolulu Rapid Transit Co., Ltd.—Farnings— 














Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Gross rev. from transp_._ $118,604 $107,995 $1,126,639 $973 .736 
Operating expenses_____ 78,282 69,699 41,127 646,681 

Net rev. from transp_ $40,322 $38,296 $385,512 $327,055 
Rev. other than transp_ 1,575 2,933 16,497 33,048 

Net rev. from opers.. $41,897 $41,229 $402,009 $360,103 
Taxes assign. tory. oper. 11,175 8,481 108,695 83,772 
IRR Ciinica'n- nnn doen: “Soe 15,986 16 
Depreciation _ ___-____- 17,861 13,572 174,164 128,333 
Profit and loss_________ eee |- ie eee r45 109 
Replacements____ _____ 702 937 6,759 8,700 

Net revenue_________ $11,125 $18,239 $96,859 $139,391 


—V. 147, p. 2867. 


Hoover Ball & Bearing Co.—Bonds Called— 

Directors have voted to call outstanding 6% first mortgage bonds on 
Jan. 9. Remaining bonds total $100,000 as $54,000 have m retired 
from Jan. 1 to date. Call price is 102. 

Retirement of the bon will not require additional financing by the 
company as cash balance is sufficient, due to a substantial reduction of 
inventories this year. It is understood that arrangements have been e 
oc peak — Ee low interest rate if additional working capital is needed. 
—Vv. +e i 


Horn & Hardart Co. (N. Y.)—Year-end Dividend— 

Directors on Nov. 30 deelared a year-end dividend of 60 cents per share 
on the common stock, payable Dec. 23 to holders of record Dec. 2. This 
compares with 50 cents paid on Nov. 1 last; 30 cents paid on Aug. 1, 
May 2, and on Feb. 1, 1938, and four dividends of 50 cents per share each 
distributed during 1937.—V. 147, p. 2090. 


Hupp Motor Car Corp.—Gets RFC Loan— 

The Reconstruction Finance Corporation has officially advised S. L. 
Davis, President of the corporation that a loan of $900,000, the full amount 
requested, has been formally approved. The money will be made available 
immediately. 

This loan makes possible the completion of other financing plans which, 
with the ma | to be secured from the sale of certain excess plants and 
machinery, will provide Hupp with over $2,000,000 of additional working 
capital—all that is requ to immediately expand production facilities 
to take care of the nationwide demand for the Hupp Skylark. This 115 in. 
wheelbase Six, which made such a hit at the Automobile Shows, has been 
responsible for an unprecedented demand for the Hupp franchise on the 
part of automobile dealers. 

Mr. Davis said production on the Big Six and oe Eight, which 
started early in November, would be continually in to take care of 
the large bank of orders received since the announcement of the new low 
pecs Production on the Hupp Skylark, which delivers in Detroit for 

95, will be vigorously pushed until the factory is at capacity, 
it is stated. 

Earnings for Stated Periods (Incl. Subs.) 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 











Net sales. __-_-_-- .---- $138,653 $253 ,367 $727,623 $372,256 
Costs and expenses _ 331,045 748,709 1,386,812 1,201,620 
Depreciation. _ _ _ -- 28,797 34,037 90,303 112,676 

Operating loss _- $221,289 $529,379 $749,492 $942.040 
Other income ----_- Dr9,784 72,415 22,519 139,611 

i AG SSS Ee $231,073 $456 ,964 $726,973 $802,429 
pn Le ed 7,810 apy A la es <span” Sa 
Idle plt. expenses - -- 1,961 2.213 5,862 6,714 
Sundry charges- ---- a 197 aes - > olga Pie <a 

Re ee a $241,041 $459,177 $757,939 $809,143 


Current assets as of Sept. 30, 1938, including $74,162 cash, amounted to 
$1,057,437, and current liabilities were $812,996. This compares with cash 
of $884,383, current assets of $2,261,320, and current liabilities of $861,297 
on Sept. 30, 1937. Inventories were $810,908, against $1,288,135. Total 
assets as of Sept. 30, 1938, were $5,174,167, compared with $7,071,631 on 
Sept. 30, 1937, and capital stock and surplus was $2,712,886, against 
capital stock and surplus of $6,210,334.—V. 147, p. 2534. 


Idaho Power Co.—Earnings— 


Period End. Oct. 31— aan” 6ime i 1938—12 Mos,—1937 


Operating revenues- -- - - $498,395 89,163 $5,793,307 $5,196,741 
Oper. exps., incl. taxes _ _ 221,665 234,556 2,809,259 2,657,836 
Prop. retire. res. approps 37, 44,500 410, ‘ 














Net oper. revenues... $239,230 $210,107 $2,574,018 $2,064,405 
Other income (net) _---- Dr453 151 3,065 Drb59 

Gross income - - - ~~ ~~ $238,777 $210,258 $2,577,113 $2,064,346 
Int. on mtge. bonds- --- 56,250 60,550 693 ,361 656,382 
Other int. & deducts_- .- 11,187 10,857 111,966 98,925 
Int. chgd. to construct’n = ___--- Cr1,430 Cr1,301 Cr44,548 

Net income iio aim os ULE 7 Re + $1,773,087 $1,353,586 
Dividends a cable to preferred stoc ‘or the 

period, whather SOE OF WHEE: wos ccivcias> 414,342 414,342 

We os SO SE sc + ee oe Ei eee $1,358,745 $939,244 


—V. 147, p. 2534. 


Illinois Bell Telephone Co.—170 Pay $2 Dividend— 

The directors have declared a dividend of $2 per share on the capita 
stock, par $100, payable Dec. 15 to holders of record Dec.3. Like amount 
was distributed fn each preceding quarter with the exception of Dec. 15, 
1937 when a dividend of $2.75 per share was paid.—V. 147, p. 3017. 


Imperial Pictures, Inc.—Stock Offered—Smith, Frizzelle 
& Co., Ine., of New York on Dee. | offered 424,000 shares 
($1 par) common stock. The stock is being offered by means 
of a prospectus as a speculation at an initial offering price 


of $1.50 per share. 

Proceeds from this financing will be used by the company for the pro- 
duction and purchase of 45 new pictures during the current season, for 
payment of an obligation assumed on purchase of motion pictures and 
scripts, and for general corporate purposes and reserves. 

Company was incorp. in Delaware in April, 1937, to produce and dis- 
tribute motion pictures in the United States and in foreign countries. Its 
principal offices are located in New York City. 

The company has an authorized capitalization of 1,000,000 shares ($1 
par) common stock, of which 463,714 shares will be outstanding upon com- 
pletion of this financing. There is no funded debt and no bonds have been 
issued.—V. 146. D. 600. 


Indiana Hydro-Electric Power Sa me coumulated Div a 
directors have declared a dividend of $1. per share on accoun 
of samaueene on the 7% cumulative preferred stock, par $100, payable 
Dec. 15 to holders of record Nov. 30. A similar — was e on 
Sept. 15, June 15 and March 15, last; and on Dec. 15, t. 15, June 15 and 
March 15, 1937; a dividend of $4.37 4 per share was paid on Dec. 15, 1936, 
and dividends of 87% cents per share were paid each quarter from June 15; 
1933, to and incl. Sept. 15, 1936. Prior to June 15, 1933, the company pai 
regular quarterly dividends of $1.75 per share.—V. 147, p. 2688. 


Inland Steel Co-—-Ronds Caled Pein Nee ape <8 

1 of $100,000 first mortgage * es E, f m 

1952 ne es calied for redemption on a, 15 at 102 and accrued interest. 
Payment will be made at the Guaranty Trust Co. of New York and at the 


First National Bank of Chicago.—V. 147, p. 3017. 
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Interborough Rapid Transit Co.— 
Extended— 


Taking the view that unification of all rapid transit facilities in New York 
City is ‘‘only a question of months, not years, * Thomas E. Murray Jr., 
receiver for this company announced on Nov. 28 agreement to an extension 
for 90 days beyond its Dec. 31 expiration date of the existing wage contract 
with the company’s operating employees. Before expiration of the extended 
time limit unification will be well on the road to completion, if it is not 
already an accomplished fact. the receiver predicted. 

The view that the apparent imminence of unification ~~ desirable a 
retention of the status quo in wage rates on the Interborough was expressed 
originally by Mr. Murray a week ago in a letter to John L. Lewis, Chairman 
of the C. I. O., it was revealed at the close of the conference with repre- 
sentatives of the Transport Workers Union.—V. 147, p. 3311. 


Inter-City Baking Co., Ltd.—Jrregular Dividend— 

Directors have deciared a dividend of $1.75 per share oa the common 
stock, payab:e Dec. 10 to holders of record Dec. 1. This compares with a 
dividend of $1.25 paid on July r+ last and one of $1 per share distributed 
on Dec. 10, 1937.—V. 145, pD. 


International Great euiniit RR.— Earnings— 
October— 1938 1937 1936 1935 
Gross from railway 5 $1,187,493 $1,182,385 $1,119,458 
Net from railway 190,509 266 ,803 287 ,212 
Net after rents 19,645 110,557 174,197 
11,062,716 


From Jan, 1— 
Gross from railway 10,037 366 9,665 ,626 
Net from railway 1,877 ,207 1,604,216 1,746,616 
Net after rents - 378,576 126,861 536,358 


—V. 147, p. 2688. 


International Radio Corp.—Lisiing— 
The New York Curb Exchange has authorized the outs of 197,400 addi- 
tional shares of common stock, par $1.—V. 147, p. 3161. 


International Rys. of Central America—EZarnings— 


Period End. Oct.31— 1938—Month—x1937 1938—10 Mos.—x1937 
Railway oper. revenues. $390,826 rk 920 $4,580,780 $4,780.933 
Net rev. from ry. oper 112,284 389 1,851.388 2,120,583 
Inc. avail. for fixed chgs- 90,299 135° "914 1 707 652 1,985,062 
Net income. - - ----- def535 42,307 782,273 1,016,019 

x Adjusted for the purpose of comparison with figures for 1938.—V. 
147, p. 2868. 


International Salt Co.—Bonds Called— 

A totai of $61,000 H fe: and gonent. mort: page collateral trust 50 year 5% 
‘old bonds due Oct. 1, 1951 has heen cal for redemption on June 1, 
£939 at 105 and a interest. he tad will be made at the Chemical 

Bank & Trust Co., N. Y. City.—V. 147 3311. 


Iron Fireman Mfg. Co.—-Voting Trust Extended— 

The New York Curb Excha has issued the a oe notice: 
‘‘Members’ attention is directed to t A fact that effective Dec. 1938, the 
voting trust agreement pursuant to which the voting trust “tertiiideses 
r nting shares of common stock without par value of Iron Fireman 
Manufacturi Co. have been issued, will be extended to Dec. i. 1948. 
Accordingly, the voting trust certificates for the common without par 
under the present voting trust agreement expiring on Dec. 1, 1938, will be 
stricken from unlisted trading privileges at the opening of business on 
Dec. 1, 1938, ” A — the voting trust ae for the stock under 
the voting trust as extended until Dec. 1, 1938, will be admitted 
to unlisted trading ing privileges in in substitution for tee present voting trust 
certificates.""—V. 146 


Jantzen Knitting Mills (Ore.) {é & Subs.) —Bornings— 
Years End. Aug. 31— 1935 
es $3, bee #309 $2,563 432 


1,373.187 1,231,946 
1,220,488 


$469,134 
47 369 


Wage Agreement 


14;955 
9,988,700 
1.127.929 
def396.858 








$134,486 
12,513 








Bal. carried to surplus def$178 ,266 
Susyene at te at siene of year. 1,068,839 
to surplus. 





Total surplus 
Shares common stock... 
Earnings hare 


681,341 
purch. commit- 
140,876] ments to market 
29,965 | Miscell. accruals__ 
68,543 | Other obligations. 
500|5% cum. pref. stk. 
c Common stock--. 
Earned surplus_--_ 
Capital surplus. -_-_ 


34,738 
26,864 
23,858 
750,000 
750,000 
819,762 
68,845 


Miscell. invest'ts. 
Hayden Isl. Amuse- 
ment Co. stock 
& secur. advs_. 

Plant & equipm’ t- 
Deferred charges. 42,296 
Pat’ts & tr.-marks 


$2,496,727 $2,733,076 $2,496,727 $2,733,076 


b $100 , authorized and outstandi ted b: 
Bo yh ih ai. uding 7.600 shares. c Represen y 


(W. B. .) Jarvis Co. Dividends Resumed— 
ve decl vidend of comm: 
sate batest Sais taeedT Hanes « tamara toca items 
01 e arc’ en a uarter’ 
50 cents per share was paid.—V. 147, p. 576. a ” 


gosiyn Mfg. & Supply Co.—75-cent Dividend— 
cuaalt peanks have declared a dividend of 75 cents per share on the common 
= bald on ae. 16 Fag hem gg of pone Ma 5. RS com es "ue 
nm , anda juarter! its 
aiiee walt on blancs 12 last. —V. 147, —_—° a 


(Mead) Johnson & Co.— Extra Dividend— 
directors have declared an extra dividend of $1.75 share in 
addition to the seauer quarterly dividend of 75 cents ‘oar anene on the 
common stock, no par vaiue, both payable Dec. 28 to holders of record 
Dec. 13. Eextta dividends lends of 75 cen cumee ware Dela Ay Os ae ® 1 and 
April 1, last; an extra of $1 15 wee paid on Dee . 28, 1937; extra divi 
7 cents were paid on Oct. 1 , July 1 and April 1, 1937. an extra Of $1 was 


140,000 145,000 
1,016,222 903 ,044 
eta 











tri 
of 
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paid on Dec. 26, 1936; 50 yy per share on Oct. 1, July 1 and April 1, 
1936; one of 75 cents on Jan. 36, and in each of the seven preceding 
quarters the company ed extra dividends of 25 cents per share. 
—V. 147, p. 1639. 

Kansas City Gas Co.—Bonds Called— 

City Bank Farmers Trust Co., as successor trustee, is noti holders 
of ist mates. ge old bonds, 5% series due 1946, that $17,000 principal amount 
of these bonds have been selected by lot for redemption, out tof the unapplied 
balance of sinking fund moneys, on Feb. 1, 1939, at 102% of their princi 
amount. Holders of the drawn bonds are called upon = surrender their 
bonds for redemption at the redemption ~— on Feb. 1, 1939, from and 
after which date interest on such bonds will cease.—V. 146, p. 3670. 


Kansas Gas & Electric Co.—Earnings— 

Period End. Oct. 31— yo ee og 1938—12 Mos.—1937 
Operating revenues $520,3 $526,743 $6,237,643 $6,145,143 
Oper. exps., inc]. taxes- 274, 387 278,703 3,337,358 3,276,675 
Amort. of limited-term 

563 4,663 


investments 
55,000 650,000 


93 
Prop. retire. res. approp. 600 ,000 
$190,234 $2,245,622 

298 9,516 


$2,268,375 
17,781 





Net oper. revenues-_.- 


$198,040 
Other income (net) 1,859 





Gross income $190 .532 $199,899 $2,255,138 $2,286,156 
Int. on mtge. bonds - -__- 60,000 60,000 720,000 720, 
Int. on deb. bonds 1 15,000 180,000 180, 
Other int. & deductions - 9,228 8,899 106,780 106,170 
Int. chgd. to construct’n Cr767 C145 Cr41,449 Cr2.022 

$1,289,807 


Netincome_.....-.. $107,071 $116,045 
Dividends applicable to preferred stocks for the 

520,784 
$769,023 





$1,282,008 
520,784 
$761,224 


period, whether paid or unpaid 





—V. 147, p. 2868. 


Kansas Oklahoma rf Gulf Ry Barnings— 
October— 1937 1935 
Gross from railway $249,747 13, $195,192 
Net from railway 146,145 7,030 94,881 
Net after rents 102,631 64,235 61,949 


From Jan. 1— 
Gross from railway 2,023 ,061 1,623 865 
Net from railway 1,087 ,692 696,910 
Net after rents 708,344 405,720 


—vV. 147, Dp. 2689. 


Kansas Power Co.—Bonds Called— 

A total of $25,000 first sortmnge 20 year 5% gold bonds, series A, due 
March 1, 1947 have been called redemption on Jan. 1 at 101 and accrued 
interest. Payment will be made at the Harris Trust & 
Chicago, Ill.—V. 147, p. 3311. 


Kaufmann Department Stores, Inc.—T7o Vote on Merger 

Sainatere at a special meeting on Dec. 12 will consider and take action 
upon a merger of Investment Land Co. , Luke Swank, 7. and 
Sampec "CO othes, Inc. (subsidiary corporations) and Kaufmann Depart- 
ment Stores Securities = (the parent corporation) into Kaufmann 
Department Stores, Inc 146, p. 3505. 


Ken-Rad Tube & Lamp Co.—Dvividends— 

Directors have declared a dividend of 374% cents per share on its 
class A common stock, no value, payable Dec. 20 to holders of record 
Dec. 10. This will be the first dividend as since Dec. 15, 1937 when like 
amount was distributed.—V. 146, p. 3957. 


Kentucky Power & Light Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—-12 Mos.—1937 
ting revenues.... $172,652 66,452 74,261 $647 .265 
Oper. exps. and taxes_-- 118,220 115,505 508,013 505,145 
$142,120 
Dr647 


Net operating income_ $54,431 $50,947 $166,248 
Other ee net) Dr2,217 25 1,048 


$52,215 $50,972 $167,296 
37,007 37,949 149,496 


$13,022 $17,800 


120,48 
1,919,235 
927.173 


& Savings Bank, 








$141,473 
148,365 





$15,207 def$6 ,892 


Net income 
—V. 147, p. 1344. 


(I. B.) Kleinert Rubber Co.—25-cent Dividend— 
have declared a dividend mp hy ag oe 
: ted. pp adaition a 


Tints United Co.—New Trustees— 
McClintic, Pittsburgh, py and — N. Marshall, Bethlehem, 
Pa., were on Nov. 23 elected to the board of trustees and executive com- 
mittee of _ United oe. which has substantial investments in Koppers 
Co., and in tern Gas & Fuel Associates 

Mr. McClintic is assistant to the President of Koppers Co. and is in 
charge of advertising and sales promotion.—V. 144, p. 616. 


Laclede Steel Co.—Larger Dividend— 
Directors pave declared a dividend of 65 cents per phere on the common 
payable Dec. 12 to apne y of record Dec. 1. This com- 
of 15 cen qn pet = each of the three precoding @ quarters; 
. 27, 1937; dividends of 25 cents d on June 30 
937: 45 cents paid on Dec. 26, 1936, and dividends of 15 
d each three months previously. —V. 147, p. 117. 


Lake Superior & Ishpeming RR. Seeding 


October— 10s7 1936 1935 
Gross from railway $349, $417,775 $425,216 
Net from railway 111,040 229 pts 294,719 306 ,628 
Net after ts 806 175,304 232,853 250,404 


Gross from railway 3.129.686 2.767.565 2.039.429 
Net from railway 1,989 ‘487 1,649,201 539 
Net after rents 1,492,015 1,216,043 1536-730 
—vV. 147, p. 2869. 

Laura Secord Candy Shops, Ltd.—Earnings— 

Years End. Sept. 30— 1938 1937 1936 1935 
Net See profit.... $289,549 $272,113 $258 488 

52,820 2,130 291 


306 

24,480 28 333 

$195,336 $179,557 

60,327 083 
21,833 

195 

527 

962 

$279,181 


085 
def82,210 


Legal expenses. 1, 
Provision for deprec 17,564 


$217,717 
62,638 





Net 
Income from 
— on sale of invest. 





$283 ,057 
12,474 
43,724 





232,916 $226,860 
et ,500 172,500 


$3.95 





Volume 147 Financial 


Balance Sheet Sept. 30 


1937 LAabilities— 
=e y Common stock -- 


154,964 
1,622,911 


5,000 
4,000 
147,936 | § 


$2,358,311 $2,207,350 $2,358,311 $2,207,350 


x After deducting depreciation of $555,893 in 1938 and $541,897 in 1937. 
y Represented by 57, no par shares.—V. 147, p. 3162. 


_ (F. & R.) Lazarus & Co., Columbus, Ohio—Arranges 
for Private Sale of $3,250,000 Debentures—The company 
seen. of Federated Department Stores, Inc.) has 
arranged for the sale to the Equitable Life Assurance Society 
of the United States of $3,250,000 25-year debentures. 


The loan is to bear interest at the rate of 4% per annum for the first 10 
years and at the rate of 44% % per annum for the next 15 years. The amount 
of this loan is to be paid in monthly instalments as follows: First 23 months, 
interest only; 24th month, $14,610, to include interest and a payment on 
principal; 25th month and each month thereafter, $17,500, to include 
interest and principal. At the end of the 25th year from the date of note, 
the entire unpaid balance of principal and interest, if any, shall be due 
and payable. Each instalment shall include interest on the unpaid balance 
of principal for preceding month and the balance shall be applied on account 
of the principal of the loan, with the privilege to company of prepaying 
additional amounts on account of principal on any interest date now to 
exceed 5% of the original principal amount of the loan in any one year, 
without charge, and additional amounts in excess of 5% of the original 
principal amount with a charge of 5% if paid during first five years, 2}4% 
during second five years, and decreasing 4% annum each year there- 
after, to and at par in the 15th year and thereafter. 

The proceeds of the loan will be used insofar as is necessary to acquire the 
fee simple and leasehold title to the property leased under indenture of 
lease between Huntington Nationa] Bank of Colu» bus, trustee, and com- 
pany, dated June 1, 1928, and to retire land trust certificates issued pursuant 
to agreement and declaration of trust between Huntington National Bank, 
as trustee, and the holders of land trust certificates of equitable ownership 
in the Lazarus store building site, located in Colun bus, O., also dated 
June 1, 1928, and the balance of the proceeds of the loan will be used for 
the a of real estate and the erection or improvement of buildings 
on land owned in fee simple or held as lessee under 99 year lease with privilege 
of renewal, or under a shorter term lease with privilege of purchase, or for 
working capital. 

Contemporaneously with this payment, company shall execute a first 
mortgage to The Equitable Life Assurance Society to secure its loan, insofar 
as the mortgaged land may do so, on the two square blocks of real estate 
extending from High to Front Streets between Town and Chapel Sts., in 
Columbus, O., lot being sized 187.5 feet by 187.5 feet, including two 
parcels held under 99 year lease. 

Simon Lazarus, Pre_ident, states: 

“As we are paying rental on our present alnd trust certificate issue on the 
basis of 5% of the purchase price, which, after deducting certificates in the 
depreciation fund or owned by us, is presently slightly less than $3 ,000,000, 
you will see that by substituting this mortgage for the land trust certificates 
we will be saving year for the first 10 years 1% on the then equivalent 
of the unpaid balance of this purchase price, and in each of the last 15 
years of the mortgage % of 1%. The premium that will have to be paid to 
call the land trust certificates is 2%. "—V. 147, p. 117. 


Lehigh Coal & Navigation Co.—T7o Pay 10-cent Dividend 

have declared a dividend of 10 cents share on the common 

stock, payable Dec. 24 to holders of record Dec. 3. This will be the first 

dividend paid since Nov. 30, 1937, when a regular semi-annual dividend 
of 15 cents per share was distributed.—V. 147, p. 3312. 


Lehigh & Hudson River Ry.—Earnings— 
October— 7 


1938 193 1936 
Gross from railway $147,219 $154,562 6147-008 


Net from railway 49,953 63,010 A 
Net af ts 34,240 


1,297,977 
397 ,706 
146,057 


1938 
$290,310 
1 


1938 
$904,464 


Mary Louise Can- 
dies, Ltd.(subs.) 

Mtge. receivable __ 5,000 3,80 

1,390,644 1,243,697 











1935 
$141,807 
52,882 


25.575 


1,187,699 1,394,593 1,255,232 
333,088 440 833 415,585 
188,648 

—V. 147, p. 2690. 


Lehigh & New England RR.—Larnings— 
October— 1938 
Gross from railway $313,458 
Net from railway 
Net after rents 


74,408 
Gross from railway 2,799,682 
Net from railway 

Net after rents 550,969 
—V. 147, p. 2869. 


Lexington Utilities Co. (& Subs.)—Larnings— 
Period End. Sept.30— 1938—3 Mos.—x1937 _1938—12 Mos.—x1937 


ting revenues 77,271 $464,549 $1,786,665 $1,777,756 
gn hy #406 880 317,558 1,265,131 | 1,319,720 


146,991 $521,534 $458,036 
¥ 11,396 38,738 46,043 


$158,657 $158,387 $560,272 
73,98 67,973 284,331 


$90,414 $275,941 $226 643 
40 ,228 159,939 160,914 


x Adjustments made subsequent to Sept. 30, 1937, but applicable to the 
perio’ ended that date have been given effect in these figures.—V. 147, 
D- 5 


Lehigh Valley RR.—Company Authorized to File Plan 
with SEC— 


The committee representing institutional holders of company’s bonds 
met with the oars Thursday, being represented by H.C. Hagerty 
Chairman, F. O. ffeld Ill, E. A. Steubner, J. Hamilton Cheston, and 
Haughton Bell. The committee indicated its strong continued support 
of the plan and agreement, dated Aug. 25, 1938, and approved the prompt 
filing by the company of the necessary applications to the Interstate Com- 
merce Commission for the Commission’s approval of the extensions of 
interest on the gen. consol. mtge. bonds and of the princi of the P. & 
N. Y. Canal & RR. Co. bonds, the Lehigh Valley Ry. bonds, and the 
Lehigh Valley Terminal Ry. Co. bonds. 

. 1, the company has received assents from 82% of the 
‘ . bonds $4 3 of the P. & N. Y. Canal bonds, 84% of the 

Rail Way bonds and 90.5% of the Terminal Ry. bonds. 
» It is expected that after the Commission has given the necessary approval, 
which it is anticipated will be within the next two weeks, the coipany, 
with the approval of the committee, will declare the plan and agreement 
Ket, the plan operative, however, will not create any 
substantial difference between assent and non-assenting bonds. It is 
the intention of the company to pay only one-fourth of the interest on 
the gen. consol. mtge. bonds during the next 24-year period, on assented 
and on non-assen bonds, and it is an expressed provision of the plan, 
which continues in effect after the plan is declared operative, that the 
company Will not without the consent of the committee make any payment 
on non-assenting bonds that it does not make on assenting bo . The 
company is prepared to and intends to invoke all | in 
respect of non-assenting bonds that may be necessary or appropriate to 
effectuate the plan and. thereby insure equality of treatment to all 

bondholders. 


322 
71,170 


2,908,499 
745,084 
738,891 


84 
69,652 
3,109,433 
757 677 


3,293 ,032 
. 861,392 
663,101 


650,776 





Net oper. income... 


$150,391 
Other income (net) 8,266 





Gross inco $504,079 
Int. & other deductions -_ 277 436 
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In this instance, the Lehigh Valley plan is materially different from 
the other plans under which non-assenting bonds have secured preferential 
treatment over assenting bonds. 


New Directors Elected— 

Four new members have been elected to the board of directors: Brandon 
Barringer, Vice-President Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, Speontes Bt Ernest G. Smith, publisher, Wilkes 
Barre; J. N. Haines, General Manager, and A. F. Bayfield, Comptroller 
of Lehigh Valley RR. Theelections were to fill vacancies. 

Earnings for October and Year to Date 

Earnings— 

October— 1938 
Gross from railway $4.091,03 
Net from railway 1,313,773 
Net after rents 744,153 


1937 
$4,215,756 
1 at 770 


1936 
$4,622,673 
1 453 , 
01,660 1,095,165 
41,134,880 40,153,496 


9,884,759 10,974,748 
5,041,878 7,179,007 


164 
719,271 
33,572,745 
6,965,884 
3,882,733 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3312. 


Loblaw Groceterias, Inc.— To Reorganize— 

A special meeting of stockhoiders has been called for Dec. 14, to consider 
og ~ of pomtenatention, under which a new company of similar name will 

formed with an authorized capital of 400, shares of $6 par vaiue. 
Of the total, 327,489 shares will offered in exchange for present pref. 
and common shares. 

For each of 24,851 perference shares, in arrears from Oct. 31, 1930, there 
will be offered 10 new shares. For each of 7,000 pref. shares, in arrears 
from Dec. 28, 1932, will be given 9.0134 new shares. Present common 
aon Se be offered, one new share for each four present shares.—V. 147, 
Dp. 


Lockheed Aircraft Corp.—Orders— 

The corporation has announced the sqoeips of a $320,000 order for four 
twin-engined transport planes from the Polish Air Lines. This lifts Lock- 
heed's unfilled orders to $29,900,000.—V. 147, p. 2397. 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Div.— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 to 
holders of record Dec. 3. ‘Dividends of $1.75 share were paid on Sept. 30, 
and June 30, last; a dividend of $3.50 was paid on March 31, last; dividen 
of $1.75 were paid on Dec. 15 and on Sept. 30, 1937; a dividend of $3.50 
was paid on June 30, 1937; dividends of $1.75 were paid on March 31, 1937; 
Dec. 15, Sept. 30, June 30 and March 31, 1936; on Dec. 21, Sept. 30, 
June 29 and April 1, 1935, and on Dec. 31, Oct. 1 and June 30, 1934. Semi- 
quae parma of 34% were made on Jan. 15 and July 15, 1931.— 
4 o Be 5 


Long Island RR.—Larnings— 
October— 1938 1937 
Gross from railway $2,080,267 $1,953,958 

Net from railway 513 ,923 381,739 
Net after rents 16,437. def20,933 
21,017,522 21,404,998 20,022,668 
3,321 5,277,945 4,677,789 


From Jan. 1— 
19,592,193 
def 18,195 907.668 524.484 


33,822,777 
7,705,742 
2,863 ,486 


1935 
$1,895,097 


def92,171 


1936 
$2,132,071 
def 106.292 


Gross from railway 
Net from railway ,808,.8 
Net after rents 28,272 
—V. 147, p. 2690. 


Lorillard Co.—Final Dividend— 

Directors have declared a final dividend of 50 cents per share on the 
common stock, no ad value, payable Dec. 24 to holders of record Dec. 10. 
This compares with a dividend of 30 cents per share paid on Oct. 1, last, 
and each three months previously.—V. 146, p. 2212. 


Los Angeles Railway Corp.—Larnings— 
4 Ended Oct. 31— 1938 1937 
P; ae og $10,001,561 $10,176,195 


assenger enue 
h fro 
Other revenue from 99.109 88.3 
$10,101,670 $10,265,457 


Revenue from other mail & coach operations 
7.972.761 


Operating revenue 
ones pea 1.167.444 1,206,650 
$1,294,186 


793 317 

















$47,744,757 
1,179,484 
50 


87,086 
548,253 
63 ,464 
33,813 | Tax liability 

656 | Other current liabilities 


Road and equipment 
Cash 


Toans, notes & accts. rec...- 





$50,100,262 
—V. 147, p. 3018. 
Louisiana & Avkauase Ry.~-Zersinge— 
1 


October— 1937 "1936 
Grore from away ryt: $434 ,976 
m1 ed 101,045  def11:416 


4,942,143 4,643,032 
1,625,865 1,609,538 
1,034,278 1,005,394 


$475 228 
80; 
116.752 

3,942,552 

1/371.934 
922°034 


133,695 


5,080,009 
1,799,985 
Net after ren 1,119,305 


—V. 147, p. 3312. 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—Farns. 


Ended Oct. 31— 1938 1937 
Ogusanlon sovanaen $10,856,091 $10,329,760 
Operating expenses, maintenance and taxes 5,620,741 5,134,743 

$5,235,351 $5,195 O17 


ting revenue 5,195, 
odat elbes Gea 222'376 253,76 


x Net coer. ro and — income 
A priation for r ement reserve 
Aarts. of contractual capital expenditures 37, 
:239 726 ,230,778 
$1730 858 1 8 865 
160,227 159,61 


167,000 
22,250 








$5 457,726 $5,448,778 
1,181,000 $1,181,000 
37,000 





19,673 
$2,637,635 $2,853,851 

ent reserve. 
e 12 months ended Oct.31, 1937 have 


additional taxes applicable to the period 
i. 1937 and charged to surplus.—V. 147, 
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Louisiana Arkansas & Texas 
October— 1% 1937 1936 
Gross from railway $100,536 $125,371 $99,780 
Net from railway 20,748 23 ,605 def31 ,480 

319 def2,121 def52,248 
1,115,898 


1,057 ,161 
262,797 190,227 
59,745 def18,833 


Ry.— Earnings— 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3163. 


Louisville & Nashville RR. 
38 


October— 

Gross from railway 

Net from railway 

Net after rents..._-- = 
From Jan. 1— 

Gross from railway 

Net from railway 

Net after rent-_-..-.-.--- 

—V. 147, p. 3163. 


McGraw-Hill Publishing 
Dividend— 

Directors on Nov. 25 deciared a dividend of 15 cents share on the 
common stock, payabie Jan. 3 to holders of record Dec. 15. This will be 


the first payment made since Jan. 14, 1938 when a regular quarterly divi- 
dend of 15 cents per share was distributed.—V. 147, p. 3313. 


Madison Gas & Electric Co.—ASale of Bonds Approved 
by SEC—To Be Placed Privately— 


The company, subsidiary of United Light & Power Co. system on Nov. 28, 
was granted an exemption by the Securities and Exchange Commission from 
declaration requirements of the Utility Act in connection with the issuance 
and sale of $1,v00,000 first mortgage 4% bonds, due 1960. 

The company proposes to sell the bonds at 109.876% of the principal 
amount, plus accrued interest from Oct. 15, 1938 to date of deliv at 
a money cost of 5.35%, before expenses. The bonds are to be sold to three 
insurance companies in the following principal amounts: 

Northwestern Mutual Life Insurance Co., Milwaukee, Wis $825,000 
National Guardian Life Insurance Co., Madison, Wis 75,000 
Wisconsin Annuity and Investment Board, Madison, Wis 100,000 

The proceeds of the sale of the bonds are to be used in part to replace in 
treasury money expended on property additions and in part to repay loans 
incurred in the process of making such property additions. 

The issue and sale of these bonds were approved by the P. 8S. Commission 
of Wisconsin by its order of Sept. 28, 1938.—V. 147, p. 3020. 


Magor Car Corp.—Fzira Dividend— 

Directors have declared an extra dividend of 25 cents 
common stock, and the regular quarterly dividends of $1.7 share on the 
preferred stock and 25 cents share on the common stock. All the divi- 
dends are payable Dec. 23 to holders of record Dec. 16.—V.- 147, p. 3313. 


Maine Central RR.—Eainings— 


Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues...._ $944,1 $1,059,251 $9,228,941 $10,636,692 
Operating expenses 675,305 86,018 7,072,229 7,662,459 
Net oper. revenues... $268,891 $273,233 $2,156,712 $2,974,233 
75,275 68,925 713,250 692 ,337 

— Cr9 ,834 4,096 Dr105,066 Dr212,116 
Joint fac. rents—Dr- --_- 28,087 26,224 275,249 271,779 
$175,363 $1,798,001 


$153,988 $1,063,147 
30,101 33,158 351,413 371,555 


$187,146 $1,414,560 $2,169,556 


170,338 1,750,680 _1,726,963 
$16,808 def$336,120 $442,593 


Manila Gas Corp.—Bonds Placed Privately—W. C. 
Pitfield & Co., Ltd., Montreal, on Oct. 22 last announced 
the sale of $830,000 Ist mtge. 6% 20-year gold bonds, due 


July 1, 1945. 


The bonds were purchased from the Island Gas & Electric Co., parent 
of the company, and proceeds went to that aren meen © 

Principal and semi-annual int. (J-J) payable in lawful money of the United 
States in New York or Manila, P. I. Coupon bonds of $1,000 denom., 
registerable as to principal. Red. at option of company at 102% up to and 
incl. July 1, 1939, premium decreasing % of 1% each year thereafter up to 
and incl. — 1, 1943, and thereafter at par to turity, except that bonds 
called for redemption through the sinking fund shall be redeemable at par; 
in each case with accrued interest. Trustee: Philippine Trust Co., Manila, 


Authorized Outstanding 
$830,000 
Common stock (100 pesos par value) 15,000 shs. 15,000 shs. 

Corporation, incorporated in the Philippine Islands in 1912, is engaged 
in the manufacture, distribution and sale of gas without competition, the 
sale of by-products from the manufacture of gas and the merchandising of 
appliances for the utilization of such gas in the City of Manila and the 
Province of Rizal, Philippine Islands. Company serves approximately 
15,000 residential consumers and about 2,500 commercial and industrial 
customers in a territory having a population of about 500,000 of which 
apgeanimately 361,000 reside in the City of Manila. 

‘or the three years and six months ended June 30, 1938, average annual 
earnings, before interest and depreciation, were equal to over 8% times the 
annual interets requirements on the $830,000 of first mortgage bonds 
outstanding and after deducting depreciation were equal to more than 6% 
times such interest requirements.—V. 147, p. 1493. 


(Glenn L.) Martin Co.—Stock Offering— 
Company has filed an amendment with the Securities and Exchange 


Commission stating that its 156,097 shares of common stock will be offered 
to is mene of record Dec. 10, with the subscription rights expiring on 


962,714 
125,358 
def48 ,844 


-Earnings— 
1937 
$7,976,256 
2,036,871 
1,597 ,162 


193 19: 
$7 ,827 ,895 
2,432,768 
1 869,683 
64,717,730 


14,499,334 
9,008 ,498 


Co., Inc.—15 Cent Common 


er share on the 








Net ry. oper. income- 
Other income 


Gross income 








jae ef 
Capitalization— 
lst mtge. 6% “att-y gold bonds, due July1, 1945 (Closed) 


Glenn L. Martin, as owner of 347,085 outstanding shares, will be entitled 
to purchase an agreegate of 57,847 shares. The amendment states that 
Mr. Martin will enter into an agreement with a group of purchasers headed 
by Smith, Barney & Co. for sale of his rights to subscribe to the additional 
shares.—V. 147, p. 3313. 


Melville Shoe Corp.— Sales— 

Corporation on Nov. 26 announced sales for the four weeks ended Nov. 19 
of $2,706,667 as compared with sales for the similar four weeks last year of 
$2,712,903, a decrease of 0.23%. Sales for the 48 weeks ended Nov. 19 
were $32,700,200 as against sales of $35,103,170 for the like period of 1937, 
a decrease of 6.85% .—V. 147, p. 2870. 

Memphis Power & Light Co.—Earnings— 

Period End. Oct. 31— 1938—Month—193 1938—12 Mos.—1937 
Operating revenues._.._.. $713,597 $697,691 $9,180,801 $8,544,801 
Oper. exps., incl. taxes_ 440,417 434,189 5,751,446 5,489,068 

62,878 81,677 739,510 727 668 


Prop. retire. res. approp. 
$210,302 $181,825 $2,689,845 
3,683 23 320 39'076 





Net oper. revenues_-- 


Other income (net) $2,376 bn 


49,754 
$2,377,819 
737,375 

42 ,706 
$1,597,738 
394,876 
$1,202,862 





Gross income $213,985 
Int. on mtge. bonds__-__ 61,448 
Other int. & deducts- _-- 3,039 


Net income $149,498 
Dividends applicable to preferred stocks 
period, whether paid or unpaid 


$205,145 $2,729,821 
61,448 737,375 
4,115 39,347 
$1,953 ,099 
394,876 

$1,558,223 
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Michigan Associated Telephone Co.—Bonds Offered— 
An underwriting group headed by Bonbright & Co., Inc., 
and including Paine, Webber & Co. and Mitchum, Tully 
& Co., offered Nov. 30 $2,800,000 Ist mtge. 4% bonds, 
series A, and due Nov. 1, 1968. Bonds were priced at 102 
plus interest from Nov. 1. 


Dated Nov. 1, 1938; due Nov. 1, 1968. Red. as a whole or in part at 
any time, at option of company, on at least 30 days’ notice, at principal 
amount and accrued int., together with a premium determined as follows: 
6%% if red. on or before Nov. 1, 1942: 54%% if red. thereafter but on or 
before Nov. 1, 1946; 4%% if red. thereafter but on or before Nov. 1, 1950; 
3%% if red. thereafter but on or before Nov. 1, 1954; 24%% if red. there- 
after but on or before Nov. 1, 1958; 14%% if red. thereafter but on or 
before Nov. 1, 1962; 4% if red. thereafter but on or before Nov. 1, 1965. 
If redeemed subsequent to Nov. 1, 1965, no premium shall be required. 

Purpose—Of the net proceeds (estimated $2,735,120) and of the $300,000 
received on Oct. 31, 1938 from the sale of 3,000 shares of the company’s 
common stock, $2,600,000 will be applied toward the redemption, on 
Jan. 10, 1939, of the $2,500,000 outstanding first mortgage 5% gold bonds, 
series A, due April 1, 1961, at 104 plus int., and the remainder of $435,120 
will be added to working capital. 

Business—-Company was incorporated as Michigan Home Telephone Co. 
on Nov. 4, 1926. On March 30, 1931, name changed to Michigan Asso- 
ciated Telephone Co. Company is engaged in the business of providing, 
without competition, telepohne service to 68 communities and their environs 
” the State of Michigan. Total population of areas served is in excess of 

85,000. 

Company owns toll lines and provides toll service between various of its 
own exchanges, and, in some cases, between its exchanges and exchanges of 
other telephone companies. Toll service to other points in and out of 
Michigan is provid through toll connections with Michigan Bell Tele- 
phone Co., American Telephone & Telegraph Co., and certain independent 
companies. 

Capitalization— Authorized Outstandin 
First mortgage bonds __ _ b$50,000,000 a$2,800, 
6% cumulative preferred stock (par $100) 25,000 shs. 14,748 shs. 
Common stock fnag $100) 25,000 shs. c20,184 shs. 

a First mtge. series A 4%, due Nov. 1, 1968. Authority for the issuance 
of these bonds has been granted by the Michigan Public Utilities Commis- 
sion. b These bonds are to be issued under an indenture to be dated 
Nov. 1, 1938, but actually to be executed at some later date than Nov. 1, 
1938. The aggregate a amount of bonds that may be issued under 
indenture is $50,000,000. he indenture contains certain conditions and 
restrictions regarding the papoose for, and the conditions under which, 
bonds in addition to those offered may be issued and the manner of such 
issuance. c This figure includes 3,000 shares which the company issued 
and sold to its parent, General Telephone Tri Corp., on Oct. 31, 1938, for 
cash, at the par value of $100 per share. 

Summary of Earnings for Stated Periods 
Years Ended Dec. 31 
1935 1936 1937 
$969,589 $1,120,785 $1,252,823 
426 644 480,673 500,094 
219,000 
152,010 


$381,718 


9 Mos. End. 


a Operating revenues _ _ - 
Operating expenses 

Depreciation 190,000 
General & Federal taxes _ 114,105 


$336 ,006 
362 


180,000 
105,987 

Net earns. from oper. $256,958 
Other income 1,188 


$258,146 





$262,613 
Dr2,999 Dri ,402 


, $378,719 $261,211 
135,337 133 ,559 135,491 101,946 


Net income $122,808 $202,809 $243 ,228 $159 ,264 
a After deducting provision for uncollectible accounts. 
Underwriters—The name of each principal underwriter and the respective 
principal amount of series A bonds severally underwritten are as follows: 
Name— Amount 
Bonbright & Co., Inc 
Paine, 1,050, 
Mitchum, Tully & Co 50,000 
Control—On Nov. 1, 1938 General Telephone Tri Corp. (New York), 
owned 20,184 shares of the common stock which represented 100% of the 
voting stock outstanding, and at the same date General Telephone Corp. 
(New York) owned 43,794 shares of the common stock of General Telephone 
Tri Corp. or 71.6% of the 61,200 shares of such stock outstanding. 
Balance Sheet Sept. 30, 1938 
Tiabilittes— 
Telephone plant, equip., &c__$6,773,346|6% cum. pref. stock_---- 
Investments 2,695 | Common stock 
Special deposits 004| First mortgage 5s 
Debt disct. and expense Current liabilities 
Prepaid accts. & def. charges _ - Reserves 
Cash Contributions of telep. plant - - 
Working funds Earned surplus_.-_.-......-. 
Notes and accounts receivable 
Due from affiliated companies_ 





Net earnings $336,368 


Int. and deductions- -__ 





Assets— 
_..-$1,474,800 





$7,555,518 
—V. 147, p. 3164. 


Michigan Consolidated Gas Co.—New Directors— 

At a recent special stockholders meeting seven new directors were elected 
to serve along with nine who were previously on the board of the Detroit 
City Gas Co. The new men are: Prof. Alfred H. White, Charles R 
Henderson and Harley R. Haynes, all of Ann Arbor; O. A. Seyworth, 
Frank A. McKee and Dean . Flowers, all of Miskegon, and Glenn R. 
Chamberlain, of Grand Rapids.—V. 147, p. 2691. 


Middle States Petroleum Corp.—To Vote on Dividend 
Payment— 


In order that dividends to holders of class A and B stocks may be declared 
to the extent of the full amount of the reserve of $277 ,743 set up with respect 
to the company’s net earnings for the years 1936 and 1937, a meeting of the 
voting trust certificateholders has been called for Dec. 28, 1938, to vote 
upon a proposed amendment to the certificate of incorporation which will 
legally permit this action. Such reserve will enable dividend declarations of 
62 cents per share upen the A stock and 10 cents per share upon the B 
stock, according to Joseph Glass, President, in his letter to certificate- 
holders sent on Nov. 29. 

“After carefully considering the reports of the officers of the company 
and other inent facts,’’ the latter stated, ‘‘the Board of Directors has 
determined that if the fair value of the assets of the company, rather than 
their book value, be taken into consideration, the capital and paid-in 
8 lus of the company, if any, will not be im ed by the declaration of 
dividends to the extent of the full amount of such reserve. While it is 
probable that the Board of Directors is now legally permitted to take into 
account the fair value of the assets of the company in determing whether 
any impairment of capital exists, the board is advised by counsel and deems 
it advisable to obtain an ee oe _— certificate of incorporation of the 
com expressly permitt t to so.”” 
th vespect to earnings for 1938, Mr. Glass stated ‘‘that despite adverse 
conditions now prevailing in the oil ery 4 generally, the company’s con- 
solidated net earnings for the year 1938 should closely approximate the 

for the year 1937, unless there should be further cuts in the price 
pt o- -t he ape the end < one Peak. Such will enable further 
en th respect to the ts 

“The holders of the bonds of the company have, ever since the reorganiza- 
tion of the predecessor company, regularly enjoyed the full interest on their 
bonds and the bond issue has been reduced from $2,500,000 to $1,688,600. 
The management has conscientiously striven to bring the affairs of the com- 
pany to the point where the holders of voting trust certificates for both the 
A and the B stock would be in a position to enjoy a return upon their hold- 

. That reached as soon as these technical diffi- 
ties are . When that result has been accomplished, every 
class of securities which was issued under the plan of reorganization of the 
predecessor company will enjoy a return. It will be the objective of the 
ee to make that return regular and to increase it, if conditions 
permit.” 
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Under the voting trust agreement under which all of the stock of the com- 
Pany is deposited, the voting trustees are required to e the approval 
of this amendment by holders of at least a majority in interest o voting 
trust certificates for each class of stock represented . Only holders register 


5 te close of business on Dec. 12, 1938, will be entitled to vote.—V. 147, 


Midland Valley RR. ani 

October— 1937 1936 1935 

156,463 $159,861 $144,738 
360 93 ,403 * 


a 310 60,554 72,161 57,598 


1,138,184 1,287,828 1,266,523 1,091,676 
492,211 588,625 3,784 76,354 
308 ,624 418,398 421,871 329,288 


Gross from railway 
Net from railway 
Net after rents 


Gross from railway 
Net from nauey 

Net after ren 

—V. 147, p. D. 2691. 


Midvale Co.—T7 0 Pay $2.50 Dividend— 

The directors have declared a dividend of $2.50 per share on the capital 
stock, no par value, payable Dec. 17 to holders of record Dec. 8. ‘This 
con. pares with $1 paid on Oct. 1, last; 75 cents paid -“ July 1 and on April 2 
last; . ae aote on Dec. 18, 1937; $1.50 paid on Oct. 1, 1937; $1.25 paid on 
July 1 75 cents paid on April 3, 1937; $3 on Yes. 19, 1936; $1 on 
Oct. | 1936; 50 cents on July land A ril i 1936; $1 on Dec. 7, 1935, and on 
Nov. 1 1934; 50 cents on Jan. 1, 1933; 75 cents on Oct. 1, 1932, and from 
Jan. 1, 1930 to and incl. 2 1, 1932, quarterly distributions of $i per share 
were tiade.—V. 147, p. 1347. 


Minneapolis & St. Louis RR.—Larnings— 
October— 9 1937 1936 
Gross from railway j $861,058 
Net from railway 32 196.764 
Net after rents 169,826 65,457 


7,517,561 7,147,204 
1,457,183 1,159,846 
534,706 311,393 


Rh 
863,708 

230,338 

107,713 137 ,697 


7 ttt 719 6,297,995 
83,030 614,163 
857 :879 20,882 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3313. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns. 
(Excluding Wisconsin Central Ry.) 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
vrelghs revenue $1,230,681 $1,288,818 $9,826, prt $10,880,610 
Passenger 53.924 53,372 673 ,492 784,762 
All other revenue 04,860 115,902 1,044,596 1,145, ‘909 
Total revenues 


$1,389,465 $1,458,092 $11,544,640 $12,811,281 
Maint. of way and struc- 


ture pense 1. 759 201,267 1,868,974 1,994,514 
Maint. of equipment --- 1,564 210,927 2 500 = 2, Al? ‘338 
Traffic expenses ey) ,021 33 883 358 
Transportation expenses 542.252 590,746 5 333° ‘474 
General éxpenses 53,873 57,644 584,385 


$359,995 $363,626 $1,348,791 $2,033,212 
111,477 121,410 1,044,333 676,103 


#4321 315 $1,357,108 
Dr293 ,059 
Dri1.472—-Dri6, ‘ii 


Dri96,391 
Net after rents $202,733 $171,986 $867 .658 
Other income (net) Dr47 ,696 Dr36,475 Dr388 ,025 
Int. on funded debt---- 491,949 492,712 4,856, $46 4,829,466 
Net deficit $357,202 $5513,483 $4,349,833 
Note—As there is no taxable income to date, no provision is necessary 
~, as surtax on undistributed profits imposed under the Revenue Act of 





334,880 
5,216,591 
530,904 





Net railway revenues - 
xes 





Hire of Peo 


Rental Dr36,261 


def$ pea ts 987 








Earnings of System 
{Including Wisconsin Central ay, 
1938 1937 


$2,398,419 $2,533,184 
595,310 614,834 
280,824 
From Jan. 1— 


241,144 
Gross from railway 20,454,259 23,929,357 
Net from railway 2 ‘908, 245 5,829,247 
Net after rents def 190,863 2,654,231 
—V. 147, p. 3313. 


Minnesota Power & Light Co.—Earnings— 

Period End. Oct.31— 1938— Month—1937 1938—12 Mos.—1937 
Operating revenues $535,705 $608,416 $6,220,250 $6,834,319 
Oper. —.. incl. taxes. _ 236,228 244,844 2,910,211 3,173,714 
Amort. of limited-term 

5,608 6,755 5,608 


586 
Prop. retire. res. approp. 41,667 38,750 544,167 485,000 


Net oper. revenues... $257,224 $319,214 $2,759,117 $3,169,997 
Other income 4 894 1,731 3,499 


$257 ,228 $320,108 $2,760,848 $3,173,496 
Int. on mtge. bonds- - -- a K+ ae 6 1.629 — 1 or ¥ “wey 


Other int. & deductions - & ¢ 
Int. chgd. to construct’n Cr125 Cr581 Cr1,908 or "958 
$115,540 $178,367 $1,059,818 $1,471,859 


Net income 
x Dividends applicable to preferred stocks for the 

990,821 990,748 
$68 ,997 $481,111 


period, whether paid or unpaid 
x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$309,663. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock, $1.50 a share on 6% preferred stock, and $1.50 a share on $6 preferred 
at. 98 wre ped, o Oct. 1, 1938. Dividends on these stocks are cumulative. 
Pp 


Mississippi Central RR.—Larnings— 
tober— : 
ass from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway 
Net from pm ag 
Net after ren 
—V. 147, D. 5 DSTO. 


Mississippi Power & Light Co.—Larnings— 

Period End. Oct. 31— 1938— Month—-1937 1938—12 Mos.—1937 
Operating revenues 9 wrt 253 $7,353,417 $6,715,612 
Oper. exps., incl. taxes _ 447 673 5,042, 304 4 ,088 ,687 
Prop. retire. res. approp. 58.333 716,667 "521,500 

Net oper. revenues __-_ $183,247 $1,593,946 $1,605,425 
Rent for lease of plant 

109 1 ,667 5,892 


oles ise 01,008 209 $1,599,533 
157 1,587 1,916 


$145,264 $183,295 $1,593,866 $1,601,449 
Interest on mtge. bonds _ 68,142 68,142 817,675 817,700 
Other int. & ene 5,868 5,777 81.387 76,896 
Net incom $71,254 $109 476 $694,804 
x Dividends appilicabie to preferred stock for the 
period, whether paid or unpaid 403 ,608 403 ,608 
$291,196 $303 ,245 


x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$033. 229, after giving effect to a div one of $1.50 a share on 56 Sreiered 
declared for ma aba on Nov. 1, 1938. Dividends on this stock are 
cumulative —V. 147 2692. 


October— 
Gross from railway 
Net from railway 
Net after rents 


1936 1935 
$2,700,819 $2,748,485 
866,147 997 ,274 
B17. 672 707 A415 
22 ,452 ,267 a 968,363 
5,045,550 


680,202 
I ,946,198 i '344,716 














Balance 








Operat $145,048 
Other income (net) 216 
Gross income 








$706 ,853 
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Mississippi Power Co.—Zarnings— 


Period End. Oct. 31— 
Gross revenue ’ 
Oper. expenses & taxes_-_ 194,949 
Provision for deprec’n-- 15,000 


1938—Month—1937 
06,503 7 


1938—12 Mos.—1937 
$311,764 $3,534 ory s ie 
188,307 2,285,441 a 7X 376 


’ ’ , 





Gross income $96,555 
Int. & other fixed chgs-_- 49,725 


$108,457 $1,015,310 $1,122,505 
51,656 612,890 734,376 





$46,830 
21,088 


$56 ,802 


$402,419 $388,129 
21,088 


253 ,062 253 ,062 





$25,741 


$35,713 $149,357 $135,067 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed .—V. 147, p. 2692. 


Missouri & Arkansas Ry.—F/ arainge— 


October— 
Gross from railway 
Net from railway 
Net after rents 


1938 
$89,970 
19,271 
6,889 
$16,538 
116,741 
def2,320 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2692. 


1937 1936 
$106,870 $92,089 
27 ,247 14,47 
14,432 def1,119 


961.026 849,349 
165,685 157,440 
34,153 40,080 


1935 
$89,675 
12,374 
1,596 


Missouri Illinois RR.—Earnings— 


October— 1938 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2695. 


12,643 


870,060 
156,635 
11,830 


1937 
$133,216 
39,640 


11/821 
1,283,635 


410,621 
195,862 


1936 
$128,796 
41,697 
22,479 
929,668 
216,856 
52,306 


Missouri-Kansas-Texas Lines—Larnings— 


Period End. Oct.31— 
Operating revenues 2,577 350 
Operating expenses 1,899,366 
Income avail. for fixed 


357,462 


i ooF g50 42,087 O 


1938—10 Mos.—1937 
7,077 $3. 321,482 +f 178,645 
2'309;702 18,741,737 20,263,065 


$134,625 $904,722 $3,029,348 
355,223 3,576,910 3,511,071 





Def. after fixed chgs__ 


$99,179 
—V. 147, p. 2870. 


$220,599 $2,672,188 $481,722 


Missouri Pacific RR.— ELarnings— 


October— 1938 
Gross from railway 
Net from railway 1,853 ,65) 
Net after rents 874,339 


From Jan. 1— 
67, 00° ‘Aho 


Gross from railway 
Net from railway 

Net after rents 4°180'359 
—V. 147, Dp. 3314. 


1937 
$8,285,720 
1,922,877 
1,035,709 
78,019,410 
18,454,900 


10; 150,271 


1936 


1,520,025 


74,308,021 
18 ,056,02 
8,738,158 


Mobile & Ohio RR.—ELarnings— 


October— 1938 
Gross from railway $1,077 245 
Net from railway 310,168 
Net after rents 71,290 

From Jan. 1— 
Gross from railway 91,383 
Net from railway j 
Net after rents 866,197 
—V. 147, p. 2695. 


1937 1936 
1,064,451 $1,098,033 
220,218 326 ,466 
,028 220,109 73,036 


10,246,334 8,797,323 7,325,860 
2,191,124 1,902,220 972,355 
959 ,467 901 ,376 82,547 


59,820 


Monolith Portland Cement Co.—Accumulated Dividend 
Directors have declared a dividend of 50 cents per share on account of 


accumula 
Dec. 15 
May 16, last, and compares 

cents paid on Aug. 15 and on Ma 
vious dividend payments see V. 145, 


holders of record Dec. 


Monongahela Ry.—Larnings— 
1938 


October— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2871. 


137,289 


- 70 126 
ort 651 
4,155 


ions on the 8% | gs ee 
. Alike amount was 
wih 50 cents paid on Dec. 15, 1937, 
15, 1937. For detailed "record of pre- 


referred stock, $10, pa _ 
don Aug. 1 


“and POS 
p. 3503.—V. 147, p. 746. 


1937 1936 1935 

$417,397 $454,961 $314,366 
247 ,488 291,888 177,518 
127,773 167,911 80,684 


3,833,872 3,839,435 3,178,458 
2,237,170 2,343,600 1,906,293 
1,049,715 1,167,301 926,981 


Montana Power Co. (& Subse:)—-Berninge——_ 


Period End. Oct. 31— 
Operating revenues 
Oper. exps., incl, taxes _ 
Property retirement and 


depletion res. approp - 126 622 


1 % Tr onth—1937 


1938—12 Mos.—1937 
$1,240,525 $13, 049 763 $15,302 eee 
643/391 131 7 


152,273 1,602,499 1,467,742 





Net oper. revenues -_- 


$397 ,544 
Other income (net) j 


Dr2 ,966 


$444,861 


$5,067 ,133 
3,575 


$6 326 352 
Dr 58,078 23 ,309 





Gross income $394,578 
Int. on mortgage bonds _ 160,157 
Interest on debentures _ _ 44,125 
Other int. & deductions _ 33 ,879 
Int. chgd. to construct’n 


$448 ,436 
161,120 
+t 125 
4'851 
Cr26,164 


$5,009,055 $6,349,661 
1,930,077 1,887,544 
"529,495 89,537 
422'362 2,353 
Cr255 ,844 





Net income $156,417 


Cr394,420 
$234,504 $3,736,071 


Dividends applicable to preferred stock for the 


period, whether paid or unpaid 


DOE. ctineminwisdhotiabtanben 


—V. 147, D. 2871. 


Moxie Co.—Larnings— 
Years End. Sept. 30— 1938 
Gross profit on sales_... $350,819 

Selling, advtg. and adm. 
367 ,903 


$2,521,541 
957 ,285 


957 486 
$1,564,055 $2,778,786 





1937 
$417,684 


1936 1935 
$346,325) 


Not 
349,795 299,693; available 





Inc. from operations - _loss ad 4 We 
Other income 178 


$67 8389 $46,631 
3,470 2,836 


$38,486 
2,396 





Total income 1 
Interest, bad debts, &c- - 
Prov. for Fed. inc. taxes 


$17,359 $49,467 
14,856 17,078 
9,381 4,336 


$40,881 
30,211 
757 





Net income 


$47,121 $28,052 $9,914 


Balance Sheet Sept. 30 


1938 
$116,378 
Acc’tsrec.—trade. 404,143 
Notes receivable. - 1,060 
Inventories 210,129 
Marketable secur. 50 
Sundry acc’ts rec- 1,069 
z Plantandequip. 540,232 
Prepd. taxes & ins - y 
Organization exps-. 
Pat’t rights, trade- 

marks & g’dwill- 


1937 
$62,763 
375,564 


Assets— 


265,976 


655,925 655,925 
$1,935,988 $1,946,337 





resented by 4,481 (58,399 in 


x Represen 
by 153,913 99,982 1937) no- 
by 158, a (399,982 in by 107,83 





Liabilities— 
Acc’ts pay .—trade 
Unclaimed empties 


1938 1937 


$24,234 
14 


1,060 | Res. for Federal in- 


Accrued expenses _ 
Real estate mtges- 
x Class A stock... 
y Class B stock... 
Conv. pref. stock. 


121,426 
a269,590 


1,290,241 497,076 





$1,935,988 $1,946,337 


1937) no- shares. ted 
shares. WS tom Saletan tie eee 


no-par shares.—V. 147, p. 1785. 
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Muirheads Cafeterias, Ltd.—£Zarni 


heb. 2 29°36 Feb. 28°35 





Years Ended— b. 28°28 Feb. Fo Ff 
Net earnings Seiichi aetna tea or 213 $2,590 $8,617 
Prov. for de 7 atetinay ° d 24,000 
pecial repairs and re- 

placements, &c..---- 2 ---2-- eee en ewww 3,449 

SEA, nesmehonees x$14,213 $13,119 $21,409 $18,833 


x After deducting $351,896 for cost of sales, but before provision for 


depreciation. 
a Comparative Balance Sheet 


Feb. 28°38 Feb. 28 '37 











P Assets— Feb. 28°38 Feb. 28 '37 LAabtltttes— 
CM anes _ $8 ,030 $12,636| Accounts payable. $11,850 $14,015 
Investments. - 38,752 45,537 | Accrued expenses. 6,715 6,931 
Prepaid tax rets-- onudinn .000| Preference shares- 51,220 55,220 
Inventory. - --- -- 8.757 9,096|y Common shares. 480,205 480,205 
Prepaid exps. and Pi swidedae 79,494 65,817 
accrued revenue 8,772 9,171} Capital impairm’t 
x Capital assets - - . 191,022 190,511 account._...... Dr65,163 Dr67,603 
Leases tr. names, 
goodwill, &c_--. 150,000 150,000 
TE is cwsadane ~ $405 5,332 ~ $422.9 9! 52 Total_.._._...-. $405,332 $422,952 
x After depreciation of $172,907. y Represented by 78,710 no-par 
shares.—V. 145, p. 1593. 


(F. E.) Myers & Bro. Co.—To Pay Smaller Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Dec. 27 to holders of record Dec. 15. 
This compares with $1 pai on Sept. 27, last; 75 cents paid on June 27 and 
on March 28, last; $1 paid on Dec. 27, 1937: an extra dividead of 50 cents 
paid on Oct. 25, 1937; a dividend of $1.25 paid on Sept. 27, 1937; $1 per 
share paid on June 26 and March 20, 1937; 75 cents on Dec. 26, 1936, and 
previously dividends of 50 cents per share were distributed each three 
months. In addition, an extra dividend of 25 cents per share was paid on 
Sept. 30 and June 30, 1936.—V. 147, p. 1495. 


Narragansett Electric Co.—Bonds Called— 

Pursuant to sinking fund provisions contained in the first mortgage 
indenture and deed of trust, dated as of July 1, 1936, with reference to 
the lst mtge. bonds, series A, 3%%, due July 1, 1966, of this company, 
Rhode Island Hospital Trust Co., as trustee, has designated or Ae “¥ for 
redemption on Jan. 1, 1939, at 104 and accrued interest, $321,000 face 
value of said series A bonds.—V. 147, p. 3314 


Nashville Chattanooga & St. Leute Ry. ——Karnings— 


October— 1937 1936 935 
Gross from railway -.- $1, 106. 578 $1,202, ir $1, 349, 525 $1, 102. 606 
Net from railway - ----- 406 ,977 94,41 281,333 167,252 
Net after rents_.._---- 300 ,096 10, ius 217.788 113,016 

From Jan. 1— 

Gross from railway. ---- 11,296,631 13. 20}. 511 11,608,678 10,221,566 
Net from railway ------ 2,429,482 3 '334 1,609,241 950,695 
Net after rents. ..----- 1,435, 93660 1,056,572 375,844 


—V. 147, p. 2695. 


National Broadcasting Co.—Gross Revenues— 

Company has now commenced to release separate revenue totals for its 
Red and Blue networks, in view of the recent establishment of the Blue 
network as a separate coast-to-coast service. Gross advertising revenue 
for Comes was, < ne cone of the Red network, $2,872,588. he Blue 
a was 

Because the breakdown is on an entirely new basis, with complete 
separation of Red and Blue supplementaries, no comparison with previous 

ears is available. It was previously however, that the total 
Bo network (Red and Blue) revenue for October, 1938, was 13% ahead 
of October, 1937.—V. 147, Dp. 1642. 


National Casualty Co.(Detroit)—Fzira Dividend— 
Directors have declared an extra dividend of 20 cents share on the 
common stock, payable Dec. 22 to holders of record Nov. Be ani ee pad 
don 


uarterly dividend of 25 cents per share ag 9 ay as ht. \ 
Dec. 15 to holders of record Nov. 30. 144, p. 1291. 
National Gas & Electric Corp. (& Subs.)—Earnings— 


Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues.... $112,746 $123,878 $1,273,563 $1,1 180,528 
Gross income after re- 

tirement accruals---- 22,640 27,730 214,138 256,391 

ea cae 14,263 19,664 112,934 176,925 


Net income 
—V. 147, Dp. 3165. 


National Gypsum Co.—Stock Offered—Public offering 
was made Nov. 28 of a new issue of 60,000 shares of $4.50 
conv. cum. pref. stock. The stock was offered by means 


of a prospectus at $100 per share by W. E. Hutton & Co.; 
Blyth & Co., Inc.; Hemphill, Re tn & Se Bi Johnson, Lane, 
Space & Co., Inc., Savannah; Schoellkopf, Hutton & Pom- 


e1oy , Inc.; Hallgarten & Co., and E. H. Rollins & Sons, Inc. 


Payment for the new stock may be made in cash on or Setaee Dec. 1, 
1938, or in first prelnes stock of the company on a share for share -basis 
or in its second oe Sees ge the Same of Sry. eee for each new 
share, on or porte Nov. 730; 
Busi - 29, 1935. 


ness—Com incorporated in Delaware, A 
Its produ is py Bg ‘anit in the ne gypsum indus: in the United States. 
ucts commmease a diversified of related building materials in- 
lath and block; ‘gypsum yoo and plasters; 
Cement; base, finish, 


hydra Meme, lime, and limestone 

ite, Solin wieneal and sound control plasters; on boards; metal 

lath and m lath products; texture and casein paints. The trade names 

under which | the company markets its ucts include ‘“‘Gold Bond,” 
“M. “OCraf and ‘Best Brothers Keene’s Cement.” In con- 


acoustic,’ tex’’ 
nection pith ‘the production of certain of its enon ge ig sompeny is li- 
— by other manufacturers under patents owned LF 

boa mary 's products are used principally in the b ding « materials in- 
dustry have special industrial, agricultural and chemical uses for which 


Leberg yA east of the Rocky Mountains, and there are presently 
approxi=sabel 
mpany maintains district 
sales offices at Atlanta, Boston, Buffalo, Chicago D 
200 salesmen. 
Pony — 
gins plasters, 2 gypaum 
poe 21%; lime, 14% * insulation and soun 3 
Dodge, Iowa, M Kan., National City, Mich. mae 
-» util 
the com y’s wholly v1) bsidiary’ 
Figs od is now * Gnetrnes _— 
ught from the co 
the essential raw materials 
es, Ohio, and insulation board at a plant at Mobile, 2. 
gypsum rock is FF | 


they are sold in bulk, although these sales are small in relation to the total. 
Its ag are distributed ectly to retail lumber and building material 
active accounts. In order to provide its customers 
with a full 1 ine ot building material products, the company sells certain 
incidental items manufactured by others. 
allas, Minneapolis, 
New York and Philadelphia, from which ‘the curoanding sales territories 
are covered by approximatel 
the es ~ the year 1937 were divided among me ona 
asses of in approximately the following 
%.. roy m athe 3. 31%: gypsum and finish 
control products, 
yo mines and quarries and plants for convert 
pe Gy any operates im te an renne: at Akron and Clarence Center, N y=: 
Reon 3 Tex. ts for the production of peteee nae cperahet 
at New cael Whol; = Seema 2a de e Chetical 
su Ss ts at ° 
and Walton, Nova ge poe . 
stan eke = of yo tiny 
ts. 
Company’s lime plants are @ company's © Luckey, 0 Ohio, ubsidiary's a Va. and 
bn oF al op bag Fee gp sufficient f 
+; gsypsum estone, are t for man 
ly at current rates of production. Metal lath is proguced at pa 8 4 
ag, iainaretes oF § ‘ot the ee 's subsi ? 
ts in Canada. 


A pdb Fee talization of company and subsidiary as of Sep 
ufo gee ster iahe ah the $4.50 bi £99. 
ssatuadiee tires and to the retirement of 

first and second preferred 


e $4.50 convertible cumulative 
the entire issues of the presently 
, is as follows: 
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Authorized Cosctenting 
4 4% % sinking fund debentures_________- $3 500.000 bes Ass: 
Cum. pref. stock (no par)_.........-.-- 100,000 s 000 shs. 
Common stock ($1 par)_.........----- 2,500,000 i 1,261 ri 028 ahs. 


a $4.50 convertible cumulative sieneneea stock (this issue). b Since 
Sep t. 30, 1938, company has purchased $10,000 principal amount of debs. 
irectors at a meeting held Oct. 25, 1938 adopted a plan known as 
“Employees” Stock Purchase Plan’ for the purpose of vormisting em- 
ployees, including officers, the privilege of participating in the purchase 
of 100,000 shares of the company’s common stock, to be paid for woes terme 
and conditions provided for in said plan over a period of five years. 2 938 
shares of common stock will be issuable upon conversion of as wt .5O 
convertible cumulative preferred stock at the initial conversion price. 


Earnings Summary for Stated Periods 





Years Ended Dec ————_ 9 —* i 
1935 1936 1937 oan.3 33 

Net sales______------- $4,284 065 $7. 661,550 $10, 130. TH $7 394'350 
Cost of goods sold -_-_-_--- 2,633,873 4,904,398 7,140,936 4,880,550 

Selling, general and ad- 

ministrative expenses. 1,002,628 1,549.956 2,064,270 1,432,717 
Prov. for doubtful accts- 36,287 47 ,085 70,359 63 ,966 
Operating profit. -- $611,277 $1,160,111 $883 ,812 $947 .126 
Royalties received - - --- 13,733 50,644 58,734 43,414 
Miscell. other income-- 35,311 40,181 46,879 30,980 





Gross income_-.-.-_---- f $1,250,936 $989,425 $1,021.520 
Income deductions - - --- 4,409 2,391 50,199 23 0 





Int., debt. disct. & exp-_- 41,789 64,845 95,066 2,860 
U. 8. & Can. inc. taxes_- 81,660 165,044 156,733 142,861 
Net income. --_------ $532,463 $1,018,656 $687 ,427 $752,713 


50 convertible cumulative preferred stock ether with other funds 
in the treasury of the company approximately as follows: 
Retirement of the entire issue of oA % cumulative first preferred 
stock ($100 par) on Jan. 1, 
Retirement « a issue of 5% ae preferred stock ($20 par) 


PR oy roe of Proceeds—Company intends to use the net proceeds of 


$3,505,617 


ON SER a NR Se RR GO tees 1,150,682 
Additions to las York City plant (estimated) ...........-.-- 900,000 
Purchase of land (subject to approval) _........-..--..-.---- 350,000 


Company proposes to utilize the proceeds from the sale of stock under 
the ‘‘Employees’ Stock Purchase Plan’’ for additions to working capital. 

Underwriters—The names of the several principal underwriters and the 
pan ogy Ws number of shares of stock severally to be purchased by each, 
are as follows: 


Name— Shares Name— Shares 
W.E. Hutton & Co_._-.-.-. 16,000 E. re Rollins & Sons Inc.___-. 4,000 
Biyth & Co., Imée.....---s-- 3,000 W. yy, ad ee 3,000 
Hemphill, Weaws & O0....-- 5,000 Riter & Co_....-..-.--..._. 3,000 
Johnson ,Lane,Space & Co.,Inc 3,000 Wilitase 1 R. Staats Co....._- 2,000 
Schoellkopf, Hutton & Pee © UE Yo eres 1,000 

Pomeroy, Inc. .--.------- 5,000 | Cochran, Murray & Co. Ltd_. 1,000 
Haligarten & Co_.....-.--.-- 4;000 | 


Balance Sheet Sept. 30, 1938 


Assets— TAabtlities— 
ae $722,690 | Accounts payable_.....__-- $389,569 
Time deposits, incl. interest. 1,078,890} Accrued liabilities_........ 410,199 
U.S. Treasury notes_.....-- 320,803 | Other current liabilities... -- 87,397 
Notes, acceptances and accts. Funded debt........--.-s- ,425,000 

receivable (net) ....-...-- 2,017,899 | Res. for workmen's compen._ 31,562 
Pe iccwbosihndevenc 1,655,939|7% 1st preferred stock__.--.. 3,505,617 
Investments... ........----- 966,986 |5% 2d preferred stock-__.-- 1,150,683 
Prop., plants & equip. (net). 7,857,757| Common stock ($1 par)._.-- 1,261,458 
Intangible assets.........-. 78,725) Capital surplus_........... ,352,206 
Deferred Charges.......-.-- 430,960 8 Witiwchoutabie 762,677 
CU NEE. hike sodniscnn 245,719 

Mid ncncescsnmmenenwin $15,376,368! Total__...........-...-- $15,376,368 





Preferred Stock Called— 
Compens has pas semed for redemption on Jan. 1, 1939, all of its outstand- 
ing first preferred stock and second preferred nln at the respective 
bf ¢ S106 pus $1.75 dividend per share and $20 plus 25 cents dividend per 
ayment will be made upon surrender of the shares at any time 
— ‘Dec. 2, 1938 at the Marine Midland Trust Co. of New York, 120 
Broadway, acting as redemption agent. 


Registrar— 
Manufacturers Trust Co. is registrar for 60,000 shares of $4.50 con- 
vertible cumulative preferred stock of the company.—V. 147, p. 3315. 


Nestle-Le Mur Co. (& Subs. )_Barnings— 




















Years End. Aug. 31— 1938 1936 1935 
Gross profit fromsales_. $418,432 376. $516,632 $507,195 
Operating expenses _ - - - - 436,272 520:905 590,047 506,258 

Net loss from oper - - __ $17,840 $44,778 $73,415 prof$937 
Other income-------.-. 6,774 9,416 10,378 12,879 

Gross loss____--.---- 11,066 $35,362 968 036 protests 317 
Deducts. from income. - 21,153 4,776 14,049 41,383 

I rks Soo etek ads $32,219 0,1 77, 27 566 
Div. on Seinen ps Bo eas —_ ee #7 eee 

Consolidated Balance Sheet Aug. 31 

Assets— 1938 1937 TAabilittes— 1938 1937 
ONG bidiss scans $20,585 $15,942) Notes & accts.pay. $76,933 $98,160 
Notes & accts.rec. 141,731 142,535| Accrued expenses_ 11,371 5,1 
Inventories ___..- 183,169 194,454 | Deferred income-- ae. wlealenes 
Other receivables - 3,262 4,529} a Capital stock... 122,101 122,101 
Advances & invest. Capital surplus... 352,449 352,449 

to subsidiary... --..... 35,263 | Deficit... .....- 132,186 84,564 
b Rentals withheld -_____- 8,222 
Amts. withheld by 
finance cos. on 
instal. notes dis- 
counted ______- + iE = 
Depos.in closed bks 3,327 7,022 
x Plant & equipm't 56,501 61,889 
Deferred charges_ 17,222 23,454 
G UD inniSdaacenieal 1 
, Renter yes, 8 $431,098 $493,311 | er $431,098 $493,311 

a $2 cum. state & A 157,500 shares no , $157,500; class B 240,000 shares 
no par, $6,250 urchased and h d in treasury at cost. Linde de yond 
class A, and 6, Pay . ares so B at $41,649. b By 


nance 
machines licensed. ter reserve for depreciation veg $211,976 in 1938 an ond 
$195,486 in 1937. mi, An, Pp. 2696. 


Nevada Northern ae wer winee— 


October— 938 1937 1936 935 
Gross from railway----_- ‘S61. ue $66 ,886 .738 rete 12 
Net from railway --__-_-_-_ 34,017 19,747 16,492 
Net after rents.______- tt 938 26,499 14,158 14,283 

From Jan. 1— 

Gross from railway_-_-_-_- 456,601 573 ,266 452,513 322,562 
Net from sewer hk ane 179.476 282,176 189,712 80:091 
Ne! Se ae oni as 117,325 211,699 137,549 56,509 


Period End. Sept. 30— 1938—3 Mos.—1937 938—9 Mos.—1937 


x Net income__________ $493,721 $374,566 "$649. 478 b= 8 397 
Shares common stock. _-_ 272,000 272.000 2,000 2.000 
— per share_____ $1.82 $1.66 27386 273 04 


Aires pereting expenses and Federal income charges, but before pro- 
vides Ser ederal surtax on undistributed earnings. 


Special Dividend— 
have declared a of 20 cents 


The directors special dividend share in 
addition to the regular quarterly dividend of 15 cents per 


on the 
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common stock, both payable Dec. 21 to holders of record Dec. 5. A special 
dividend of 65 cents was paid on Dec. 15, 1937.—V. 146, p. 3673. 


New Jersey & New York RR.—Earnings— 
October— 1938 1936 1935 
Gross from railway $56,760 $68 385 $63,874 
Net from railway 2,1 def585 defl6,024 
Net after rents def 16,331 def 19,941 def33 ,008 
553 ,548 


653,751 643,481 
def43 ,176 def55,889 def164,833 
def239 ,787 


def263,682 def354,161 


def30,922 


621,404 
def76,714 
def285,682 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2696. 


New Orleans & Northeastern RR.—£arnings— 

October— 1 1937 1936 
Gross from railway $303 .457 $269 038 
Net from railway 120,553 98 224 107.070 
Net after rents 30,248 60 ,057 
2,272,610 


2,772,866 
1,076,325 760,519 
496,208 308 ,507 


1935 
$225.679 
77,645 
32,745 
1,942 494 


512,592 
159,401 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2696. 


New Orleans Public Service Inc.—Earnings— 

Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $1,480,659 $1,473.740 $18,374,701 $17,989,660 
Oper. exps., incl. taxes _ 994,276 1,033,665 12, 572 12, 271 
177,000 177 ,000 


Prop. retire. res. approp. 2'124,000 2,124,000 
09,383 263 ,075 ,920,129 $3,742,389 
- sty . 7 347 9 10,029 21,423 


930,158 
O33 812 2,457 977 
47 ,097 244,931 
Cr52,149 Cr3 356 
$1,064,260 


2,561,764 





Net oper. revenues -___ 
Other income (net) 





Gross income $270,422 $3 .763 ,812 

Int. on mortgage bonds _ 66 203 ,.282 

Other int. & deducticns_ 18,970 Cr aan 
Wa } 


Int. chgd. to construct’n Cr4 ‘O11 
$47,820 $1,321,398 


Divine licabl + fa nn k f h 

x viden a cable to preferr tock for the 

pert rhe " : 544,586 544,586 
$776,812 $519,674 


od, whether paid or unpaid 
x Dividends accumulated and unpaid to Oct. 31, 1938, amounted to 
$2,768,312. Latest dividend, amounting to $1.75 a share on $7 preferred 
gg | be pen Oct. 1, 1938. Dividends on this stock are cumulative. 
“TT « »D. . 


New Orleans Texas & Mexico Ry.—Earnings— 


Gross from railway 
Net from railway 39 
Net after rents 46,521 


1,939,180 
521,714 
573 ,559 








1935 
$158,771 
’ . 28.116 
26,111 40,952 25,153 
2,200,702 1,690,038 1,435,593 
730 ,909 397,176 307,985 
810,886 285,924 363 ,272 
—V. 147, p. 2871. 
New York Central RR.—Earninas— . sae 
1938 1937 1936 
$29,312,752 $31,835,274 $33.034,358 $28,792,066 
881,883 6, 118 9,318,411 8,158,379 
4,040,080 3,023,513 5,791,607 4,772,545 
242,023,064 310,240,195 294,573,431 


254,831,798 
47,972,829 73,870,657 73,740,473 61,015,441 
9,620,322 35,178,568 38,471,583 


Gross from railway 
Net from railway 
Net after rents 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3166. 


New York Chicago & St. Louis RR.—Earnings— 
October— 1938 1 
Gross from railway 


Net from railway 
Net after rents 


28,834,147 


1935 
$3 586 $3,451,295 
1,471,549 1,390,420 
918,413 991,616 


34,248,423 28,328,891 
12,323,823 9 576 
7,412,233 


612,846 


35,807 ,226 
11,892,964 
7,110,862 


Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3166. 


New York Connecting RR.—Larnings— 
October— 1938 
Gross from railway 80 
Net from railway 209,772 
Net after rents 127,038 
From Jan. 1— 
Gross from railway 2,090 ,226 
1,459,857 
748,918 


29,622 375 
3,589,269 


39.852 


2,157 ,023 
1,622,518 


Net from railway_____- A ° 
1,026 626 


Net after rents_______- 
—V. 147, p. 2871. 


New York New Haven & Hartford RR.—L£arnings— 
Period End. Oct.31— —(1938—Month—1937 1938—10 Mos.—1937 
Total oper. revenue___. $7,177,462 $6,915,197 $59,585,747 $68,795,697 

Net ry. oper. income___ a1,119,300 117,506 ax1,026,22 ‘ A 
c Net after charges b93 ,909 «917,004 bxl1,.233,167 «5,552,145 
a The leases of the following companies were rejected on dates stated 
below; but net railway o ting income includes the results of operations 
of these Bragertes: Old Colony RR.—June 2, 1936; Hartford & Connecticut 
Western RR.—July 31, 1936; Providence, Warren & Bristol RR.—Feb. 11, 
1937; Boston & Providence RR. Corp.—July 19, 1938. 
b Effective as of those dates no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence, Warren & Bristol RR. and Boston & Providence RR. 


" Rite g tees separately operated properti 
c ore guaran on 0 es. 
x Deficit.—V. 147, p. 2696. ‘ it 


New York Ontario & Western Ry.—Larnings— 

October— 1937 1936 
Gross from railway $520,000 $668 626 
Net from railway 17,537 124,284 : 
Net after rents ef38 ,000 44,446 73,599 


From Jan. 1— 
Gross from railway 5,534,243 7,421,317 7,092.712 
658,385 1,801,862 1,685.331 


Net from railway 
Net after rents def109,075 962 ,406 956 407 


—V. 147, p. 2696. 


New York & Richmond Gas Co.—Earnings— 
Period End. Oct.31— — 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $101,414 $100,301 $1,180,141 $1,149,629 


Gross inc. after retire. 
32,010 22,844 314,378 
19,634 9,111 159,140 


1935 
$672,482 
138.099 


5,376,282 
def522.789 


266 940 
112,602 
—V. 147, D. 2696. 


New York State Electric & Gas Corp.—To Issue $14,- 
000 ,000 Bonds— 


Corporation on Nov. 29 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3885, Form A-2) under the Securities 
id 1933, covering $14,000,000 of first mortgage 4% bonds, series due 


The company, a subsidiary of NY PA NJ Utilities Co., a registered 
holding company, also filed an yep (32-122) under the Holding 
Company Act for exemption from the requirement of filing a declaration in 
connection with the issuance and sale of the securities. 

Accord to the tration statement, General Utility Securities, Inc., 
of Ithaca, N. Y., and General Utility Securities, Inc. of ver, 1., will 
urchase the bonds from the company from time to time for sale throu 
Sealers. The dealer’s discount or commission will be two points, and the 
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securities companies will receive not more than one-quarter of a point as an 
overriding commission. 

The proceeds from the sale of the bonds together with such additional 
treasury funds as may be required are to be applied from time to time, as 
they are received in amounts sufficient for the purpose, to the retirement 
ceyrans of outstanding bonds and pro notes, and, to the extent 

881,500, to provide for construction of additions, improvements, and 
tterments to the company’s properties. The above-mentioned bonds and 
notes are as follows: 
$1,720,000 of Empire Gas & Electric Co. gen. & ref. mtge. 6% gold 
bonds, series A due 1952, redeemable on June 1, 1939 at the redemption 
price of 108 and int. to the date of redemption; 

$2,634,000 of Empire Gas & Electric Co. and Empire Coke Co. joint 
ist & ref. mtge. 5% gold bonds due 1941, redeemable on March 1, 1939 at 
redemption price of 102 and int. to date of redemption; 

$3,049,000 of New York Central Electric Corp. 1st mtge. gold bonds, 
534% series of 1950, redeemable on March 1, 1939, at redemption price of 
103 and int. to date of redemption; 4 

$662,000 of New York Central Electric Corp. Ist mtge. gold bonds, 5% 
series of 1952, redeemable on July 1, 1939 at redemption price of 103 and 
int. to the date of redemption; 

$393,500 of Seneca Power Corp. ist mtge. 6% gold bonds, due 1946, 
redeemable on March 1, 1939 at redemption price of 1024 and int. to date 
of redemption; 

$3,460,000 444% note of company due May 6, 1942, provision for pay- 
ment of which is to be made prior to maturity; 4 

$1,200,000 4% note of the company (due $100,000 monthly) ultimate 
etme A ae. 1, 1939, provision for payment of which is to be made prior 

‘urity. 

The bonds are redeemable at any time, in whole or in part, after at least 
30 days’ notice, at the following prices, plus int.: If red. on or before Aug. 
1, 1945, 105%; thereafter, and incl. =. 1, 1950, 103%; thereafter, and 

- 1, 1955, 102%; thereafter, and incl. Aug. 1, 1960, 101%; there- 


. O-« 
The price at which the bonds are to be offered to the public is to be 
furnish Hesry R 


by amendment to the registration statement, eid of 
Bronxville, New York, is President.—V. 147. p. 2872. 


New York Stocks, Inc.— Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1497. 


Western RR.—£arnings— 
1937 1936 1935 = 
$268 ,862 $252 ,920 $278,522 
,023 7713 947 
34,744 35,391 35,389 14,116 
2,467,655 2,710,781 2,707,517 2,972,605 
779,026 893 ,051 829,250 


. : ’ 797 347 
66,104 309 ,237 347 ,969 282,535 


or 
of 
be 


1938 
$262,177 
1 1 


—V. 147, p. 3316. 


Niagara Hudson Power Corp.—17'0 Pay Common Div.— 

The directors on Nov. 23 declared a dividend of 25 cents per share on the 
common Soe, yas $15, payable Dec. 15 to holders of record Nov. 30. 
This compares with 40 conte pat on Dec. 15, 1937, and on Dec. 15, 1936, 
this latter being the first dividend paid since March 31, 1933, when 25 cents 
olay was distributed. A dividend of 30 cents per share was paid on 
t. 30 and on Dec. 31, 1932.—V. 147, p. 2872. 


Niagara Share Corp. of Md.—25-cent Class B Dividend— 

The directors on Nov. 25 declared a dividend of 25 cents per share on the 
class B common stock, par $5, payable Dec. 24 to holders of record Dec. 6. 
This compares with 45 cents paid on Dec. 24, 1937; 15 cents paid on Jul 
26, 1937, 50 cents paid on Dec. 18, 1936, and 10 cents paid on July 15, 
1936, this latter being the first payment made since January, 1933, when 
10 cents per share was also distributed.—V. 147, p. 2540. 


Norfolk Southern RR.—Earnings— 

0 er— 1938 1937 1936 
Gross from railway $385,584 $415,779 $387,772 
Net from railway 81,078 70,370 70,388 
Net after rents 30,397 11,106 21,324 


From Jan. 1— 
Gross from railway 3,729,129 4,180,210 3,697,579 
Net from railway 734,404 928 ,846 683 ,407 
Net after rents 248,786 370,132 218,684 


—V. 147, p. 3316. 


North American Co.—Underwriters Named— 

The company has filed an amendment with the Securities and Exchange 
Commission disclosing the names of the underwriters for the 375,000 shares 
of its common stock to be sold by the present stockholders. The under- 


ters are: 

Dillon, Read & Co.; First Boston Corp.; Blyth & Co., Inc.; Brown 
Harriman & Co., Inc.; Smith, Barney & Co.; Stone & Webster and Blodget; 
Spencer, Trask Co.; Lehman Bros.; Mellon Securities Corp.; Bonbright 
& Co., Inc.; Goldman, Sachs & Co.; Shields & Co.; Union Securities Corp.; 
Kidder, preety & Co.; Clark, Dodge & Co., and Glore, Morgan & Co. 

Also, W. C. ngley & Co.; Lazard Freres & Co.; Lee Higginson Corp.; 
F. 8S. Moseley & Co.; Otis & Co.; Riter & Co.; E. H. Rollins & Sons, Inc.; 
Schroder, Rockefeller & Co., Inc.; Securities Co. of Milwaukee, Inc.; 
Tucker, Anthony & Co.; White, Weld & Co.; Central Republic Co.; Coffin 
& Burr, Inc.; Hornblower & eeks; W. E. Hutton & Co.; Jackson & 
Curtis; L. F. Rothschild & Co.; Dean, Witter & Co.; Baker, Weeks & 
Hardin; Bancamerica-Blair Corp.; Eastman, Dillon & Co.; Hayden, Stone 
& Co.; —' Noyes & Co.; urence, Marks & Co.; G. M-P. Murphy 
& Co.,and R. W. Pressprich & Co. 

Others include: G. H. Walker & Co.; A. G. Becker & Co., Inc.; Alex 
Brown & Sons; Dominick & Dominick; Eastabrook & Co.; Graham, 
Parsons & Co.; Gran , Marache & Lord; Hayden, Miller & Co.; Paine, 

& Co.; A. C. All & Co., Inc.; Bacon, Whipple & Co.; J. E. 
Baker & Co.; H. M. Byl ve & Co., Inc.; Hallgarten & Co.; Carl M. 
Loeb; Rhodes & Co.; Merrill, Lynch & Co., Inc.; olds & Co.; Schwa- 
bacher & Co.; Singer, Deane & Scribner; Smith oore & Co.; Stern, 
Wampler & Co., Inc.; Wertheim & Co.; Whiting, Weeks & Knowles, Inc.; 
Y. E. Booker & Co.; Johnston, Lemon & Co.; Merrill, Turben & Co.; 
William R. Staats Co.; Stein Bros. & Boyce; Stroud & Co., Inc.; Winthrop, 
Mitchell & Co. and R. F. Griggs Co.—V. 147. p. 3022. 


North Star Insurance Co.—New Vice-President— 
Edgar H. Boles, President of the company, announced on Nov. 22 that 
Charles H. Pritchard has been elected a Vice-President.—V. 146, p. 1410. 


Northern Alabama Ry.— Larnings— 

October— 1938 6 1935 
Gross from railway. $66 446 70,99 $71,478 $45,277 
Net from railway 36,989 28 ,296 13,185 
Net after rents 20'414 10/229 def534 

581,763 


Jan. 1— 
From Jan. 1 462,642 
246 ,258 160,308 
83 ,598 10,817 


$439 236 
105,996 
53.746 


3,969,614 
833 ,23 
311,017 


296 813 
ts 5,351 101,265 
—V. 147, p. 2697. 


Northern Illinois Finance Corp.—Fztra Dividend— 
Directors at a special meeting held Nov. 22 declared an extra dividend 
of 50 ant ae — —— stock, no par value, payable Dec. 3 


to holders ec. * 
quarterly dividend of 25 cents per share was paid on Nov. 1 

a special dividend of 20 cents was paid on Dec. 20, 1937.—V. 147, 
Dp. é 

Northern Pacific Ry.—Larnings— 

October— 1938 1937 
Gross from railway. $5,648,976 $6,318,870 
Net from railway 494, 2,047 ,733 
sige ofer, a 2 1,117,636 1,606,777 

om Jan. 1— 

Gross from railway 47,153,394 55,479,925 
Net from railway 7,450,420 11,265,398 
Net after rents 4,273,836 9,666,061 
—V. 147, p. 2697. 


1936 
$6,719,439 
2,367 ,456 
2,086,728 
51,051,327 


10,307 ,873 
7,789,454 
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Northern States Power Co.— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 26, 1938, totaled 26,200,433 kwh., an increase of 4.8% com- 
pared with the corresponding week last year.—V. 147, p. 3317. 


Northern Utilities Co.—/VFinal Dividend— 

Directors have declared a final dividend of $4 share on the 7% 
non-cum. pref. poods. ae $100, payable Dec. 5 to holders of record Dec. 1. 
As ieee dividend of $6 per share was paid on Dec. 10, 1937.—V. 145, 
Dp. 


Northwest Engineering Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 20 to holders of record Dec. 3. This compares with 25 cents 
paid on Nov. 1 last; 75 cents paid on Dec. 20, 1937, and dividends of 25 
cents per share paid on Nov. 1, Aug. 1, May 1 and on Feb. 1, 1937.—V. 


147, p. 2252. 
Northwestern Pacific RR.—Larnings— 

October— 1938 1937 1936 1935 
Gross from railway- --~- - $311,071 $337 500 $369 551 $345,892 
Net from railway -- -- ~~ 25.35% 16,843 68 856 68 635 
Net after rents____- aura def4,546 defl12,374 48,279 45,271 

From Jan. 1— 

Gross from railway-_.-~- - 2,563,190 3,271,778 3,152,645 2,807,012 
Net from railway ----- def455 ,228 263 581 440 ,228 219,643 
Net after rents__._. _.- def768 ,840 def9 529 265 ,534 2,832 


—V. 147, p. 2697. 


Northwestern Public Service Co.—arninas— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues --- $733 ,052 $711,332 $2,891,559 $2,813,939 
Oper. expenses & taxes -- 519,939 512,006 2,098,560 2,043,612 











Net operatingincome. $213,113 $199,326 $792,999 $770,327 
Other income (net) - ~~~ 1,825 965 10,019 8,744 
Gross income_-__._ ~~. $214,938 $200,291 $803 019 $779,071 
Int. & other deductions_ 110,012 110,068 438,572 437 ,922 
Net income... _-_- --- $104,926 $90,223 $364,447 $341,149 
Pref. stock div. require_ 70,463 70,463 281,853 281,853 


—V. 147, p. 2697. 


Ohio Confection Co.—70-cent Dividend— 

Directors have declared a dividend of 40 cents per share on the class A 
stock, payable Dec. 15 to holders of record Dec. 3. This compares with 
40 cents paid on Sept. 15 last; 50 cents paid on Aug. 1 last; 40 cents on 
June 15 last; 50 cents on Dec. 15, 1937; and 25 cents paid on June 15, 1937, 
and on Dec. 15, 1936, this latter being the first payment made on the class 
Tap aeee muse Dec. 16, 1929, when 31% cents per share was paid.—V. 

, Dp. bd 


Ohio Forge & Machine Corp.— 170 Pay 50-cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 1. A dividend 
of $3 was paid on Dec. 15, 1937 and an initia! dividend of 50 cents per 
share was paid on Dec. 21, 1936.—V. 145, p. 3825. 


Oklahoma City-Ada-Atoka Ry.—Larnings— 
1 


_ October— 938 1937 1936 1935 
Gross from railway. ___-_ $44,994 $51,269 $45,678 $32,473 
Net from railway - - - - - - 16,774 23 .281 14,021 8,769 
Net after rents___.___- 8,109 12,320 968 def1,138 

rom Jan. 1— 
Gross from railway___-_ - 376,553 440 ,992 452,540 357 ,139 
Net from railway ___ __- 118,452 163,124 204,103 128 ,887 
Net after rents. _.____ _ 31,846 67 ,970 111,479 37 ,933 


—V. 147, p. 2697. 


Oklahoma Gas & Electric Co.—Earnings— 
12 Months Ended Oct. 31— 1938 
Gross operating revenues. _ _ -$13,293,175 


1937 
i l ntew . $13,003,181 
Net oper. rev. & other income before appropriations 


for retirement reserves & after taxes_____.__._.._._ 5,676,727 6,061,644 
Net inc., after deduction for int. chgs., amortiz. of 
debt discount & expenses, &c_____.__._-___._-. 2,405,638 2,762,151 


—V. 147, p: 2873. 
Oklahoma Natural Gas Co. (& Subs.) 





Earnings— 




















12 Months Ended Oct. 31— 1938 1937 
ce eg TRICE A ants eel ae SESE Bee enSS cae $8,033,077 $8,163,185 
en a RE aE iu dceuseoobeos seeks 2,969,199 2,985,441 

GE ea ER a a Marre 219,017 202,180 
Taxes (not incl. Fed. surtax on undist. profits) _ ___ 824,268 790,102 

Net operating revenues._..._.__.____.___.____- $4,020,592 $4,185,462 
Non-operating income (net).____________________ . 472 

Pe a ce ee $4,034,990 $4,201,934 
Retirement seerals... =... i 1,076, 1,144,880 

IESE UTE oe a tg eae RR 7 cD 2,958,010 ,057 ,054 
Interest and amortization, &c__________________ $7995 040 53 08 172 

IBS CSE ie a ie ma mle ap cee RoE $1,480,819 $1,534,883 
Divs. paid & accrued, conv. 6% prior pref’ce stock 133 ,200 133 ,200 

I a rte eee SO ye i $1,347,619 $1,401,683 
Provision for Federal surtax on undistributed edna sana 

profits (for fiscal year ended Nov. 30, 1937) ___- Sipe. oo eeenn; 

ORE Se S727 aS Re aR Be PRESET US $1,307,619 $1.401,683 


a No provision has been made for the Federal surtax on undistributed 
profits for the fiscal year inning Dec. 1, 1937, which may be payable 
under the Revenue Act of 1936, since any liability for such tax cannot be 
determined until the end of the fiscal year. The Revenue Act of 1938 
“a ig pPply, sou company until the fiscal year beginning Dec. 1, 1938. 


Pacific States Oil & Terminals Co.— Registers with SEC 
See list given on first page of this department. 


Pan-American Petroleum & Transport Co. (& Subs.) 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net logs..__......_.. $118,807 z$1,698,587 $455,307 z$4,244,523 
y — per share__.__ Nil $0.36 Nil $0.90 
x After depreciation, depletion and Federal taxes but before provision 
for possible surtax on undistributed profits. Oo 
common stock (par $5) z Profit.—vV. eta Pp. 3187. [ 


Pantepec Oil Co. of Venezuela, C. A.—Listi 
“American Shares’’— ee Listing of 


The Board of Governors of the New York Curb Exch 
the original listing application of company (an operating oe po ance 
under the laws of the United States of Venezuela) to list 3 ,000 ,000 ‘‘American 
4 These shares may be issued pursuant to the provisions of the 
forahare. thereunder of benr sleves of 12°; against the deposit. share- 
5 o 
a Neg of 1 vee each = <4 company. tes ee ee eee 
e Venezue! corporation is a subsidiary of Pante Oil Co. of 
zuela e Delaware corporation), the stock of which latter pe eal. Bay 
been | on this Exchange since Jan. 12, 1927. The presently listed 
Delaware corporation is to be dissolved, and the shares of stock of the 
applicant oe, eee Yah ome — ne shares"’ representing 
such stock ssued, share for share, in exchan resen 
listed stock of the Delaware corporation.—V. 147, p. 38. made ~~ 


Pantepec Oil Co. of Venezuela (Del.)—To Be Dissolved 
—Shares to Be Exchanged for Subsidiary Stock— 
See Pantepec Oil Co. of Venezuela C. A.—V. 147, p. 1203. 
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Pathe Film Corp.—Proposed Plan of Liquidation— 


The stockholders will vote Dec. 12 on approving a plan of liquidation. 

Company's assets consist of 3,500 shares of common stock of du Pont 
Film Manufacturing Corp., 65,866 2-3 shares of common stock of Mono- 
gram Pictures Corp., the past due notes of Radio-Keith-Orpheum Corp. 
in the face amount of $248,000, film processing laboratories at Bound 
Brook, N. J., and N. Y. City, and other assets. 

During the last five years, the du Pont Film shares have been earning 
cubstantial dividends, while the Monogram stock and the Radio-Keith- 
Orpheum notes have been unproductive and the other operations of the 
company have generally been conducted at a loss. As a result, no dividends 
on Pathe common stock have been declared. 

In previous years, any attempt to dissolve company and distribute its 
assets would have resulted in a substantial tax which t have made 
any such dissolution unwise. A new provision of the 1938 U. 8. Revenue 
Act, however, grants substantial tax benefits in the event that 80% of the 
stockholders approve a plan which will effect — liquidation within 
the month of December, 1938. It is the purpose of the pian to enable the 
stockholders to derive the benefits from the distribution of the assets of 
company and at the same time to obtain the advantages of the provisions 
of the new Federal tax law. 


Operations—The annual operating profit or loss of company and sub- 
sidiary companies since 1933 (including the operating results of Pathe 
Exchange, Inc., presqcesest. compan iy and subsidiary companies from 
Jan. 1, 1933 to Aug. 15, 1935) are as follows: 

1933, loss$99 957; 1934, prof.$29,133; 1935, loss$29,487; 1936, loss$103 ,4- 
56; 1937, prof.$18,418; 1938 (9 mos.), loss$71,319. 

Prior to 1936 company had been receiving, in the purchase of raw film 
stock from du Pont Film, a substantial price preference pursuant to an 
agreement entered into between the two companies upon the formation 
of du Pont Film in 1924. : 

In 1936, however, du Pont Film terminated this agreement, claiming 
that the price preference was in violation of the Robinson-Patman Act 
enacted by Congress in that year. The etimination of this price preference 
had a substantial adverse effect upon the earnings of company. 


Cancellation of Preferred Stock and Payment of Bank Loan—Company at 
resent has 7,833 shares of rig gen stock outstanding. Preferred stock- 
oiders do not have the right to vote on this plan. olders of preferred 

stock are entitled to receive out of the assets of the corporation, in the 
event of dissolution, winding up or liquidation, the sum of $100 for each 
such share, in addition to accrued dividends thereon since the date of the 
last dividend paymént, Oct. 1, 1938. To corey liquidation into effect, there- 
fore, it will be necessary to pay the sum of $783,300 plus accrued dividends 
at 7% in cancellation of such preferred stock; such accrued dividends will 
not exceed $13,500 but the exact amount will depend upon the date of 
cancellation. umepes : : 

Similarly, before liquidation may be completed, it will be necessary to 
satisfy the present indebtedness of the company to the Central Hanover 
Bank & Trust Co. in the sum of $275,000. 

Since it is necessary, prior to the distribution of the du Pont Film stock 
to the Pathe stockholders, that the aforesaid obligations to the bank and 
to the preferred stockholders be paid, it is proposed that a loan be obtained 
on behalf of the stockholders in order to pay the aforementioned obligations 
plus such additional sum as the company may be obliged to borrow in order 
to pay the expenses of dissoiution and liquidation. The total loan to be 
borrowed, therefore, will be approximately $1,071,800 plus the adaitional 
expenses of dissolution and uquidation. The amount of such loan, however, 
will be reduced by the application thereto of any cash on hand and on 
deposit and dividends received from du Pont Film. It is pro that the 
stockho.ders shall authorize the deposit of their du Pont Film stock as 
security for the payment of this loan. 


Distribution of du Pont Film Stock—A request was made of du Pont Film, 
and of E. I. du Pont de Nemours & Co. as the controiling and only other 
stockholder of du Pont Film, to make possible a direct share-for-share 
distribution to stockholders of Pathe. This request was refused. It is, 
therefore, physically impossible to distribute the 3,500 shares of du Pont 
Film stock among approximately 7,000 persons holding approximately 
585,000 shares of Pathe common stock. ; 

As the only practica! aiternative it is proposed that, subject to the pledge 
to be made (as above) the shares of du Pont Film stock be transferred, 
assigned and delivered to a New York bank and trust company, as escrowee 
and depositary to hold the same in trust for all the stockholders of Pathe. 

In view of the fact that liquidation must be completed no later than 
Dec. 31, 1938 to compiy with Section 112 (b) (7) of the Revenue Act, it is 
eee that the indebtedness to be incurred be paid prior to that date. 

his can be done either by the payment by each stockholder of his propor- 
tionate share of such indebtedness or by the sale of sufficient shares of du 
Pont Film to pay the same.. The latter plan, however, would involve a tax 
upon the gain realized from the sale of such shares, to be borne by those 
stockholders for whose account the said shares will be sold. 

The stockholders of Pathe, in order to avoid this tax, may pay to the 
depositary on or before Vec. 20, 1938 their proportionate amount of the 
indebtedness to be incurred. The depositary shall thereupon issue to each 
such stockholder one depositary certificate for each share of Pathe stock 
held by him, evidencing his undivided interest in the 3,500 shares of du 
Pont Fitm stock heid by the depositary, in the proportion which the total 
number of outstanding Pathe shares bears to the number of such du Pont 
Film shares. 

On Dec. 21, 1938, or as soon thereafter as is reasonably possible, such 
number of Du Pont Film shares shall be sold in the open market for the 
account of those stockholders who have not paid their proportionate share 
of the indebtedness, as shall be necessary to satisfy the unpaid portion 
thereof sagether with accrued interest and taxes due and payable as a result 
of such sale. 

uant to a contract entered into several years ago, it may be claimed 
by E. I. du Pont de Nemours & Co. that it has a prior right to purchase 
any shares intended to be sold by Pathe, at the same price and upon the 
same conditions offered by a bona fide purchaser for va.ue. Counsel has 
advised that the sale described above is not within the restrictions of the 
said agreement. Nevertheless it is pro , in order to avoid possible 
disputes, that the last mentioned sale shall be subject to a prior offer to E. I. 
du Pont de Nemours & Co. to purchase at the best price obtainable from a 
bona fide purchaser for value. 

Immediately after the sa:e the depositary shall promptly issue and hold 
available for each stockholder of Pathe who has not paid his proportionate 
share of the indebtedness to be incurred, so many of the above mentioned 
depositary certificates as will evidence his undivided interest in the number 
< du eg Film shares then remaining in the hands of the depositary after 

e sale. 

All of the outstanding shares of Pathe stock shall automatically and 
immediateiy be canceled and redeemed in fuli for ail purposes whatsoever 
and at all times thereafter shail have no further force, effect or vasidity. 

Any person holding sufficient aeposi certificates may exchange the 
same at any time for a corresponding num of du Pont F shares; any 
person holding du Pont Film shares may likewise exchange the same for the | 
corresponding number of deposi certificates. 

The de tary shall be autho and directed to receive any dividends 
declared by du Pont Film. All such dividends received by the depositary 
for the benefit of the certificate holders must promptly be paid over to 
them pro rata, subject, however, to the payment by the certificate hoiders 
= standard fees and disbursements generally charged in connection with the 
oregoing. 


_ Distribution of Radio-Keith-Orpheum Notes—Pathe owns pro’ notes 
in the face amount of $248, issued by Radio-Keith-Orpheum C a 
(presentiy in the process of reorganization under Section 77-B of the B - 
ruptcy Act.) It is contemplated that these notes will be exchanged for notes 
of the same company in smailer denominations. Such notes thus procured 
shall be distributed in kind to the stockholders of Pathe who hold sufficient 
shares to entitle them to one or more of such notes in whatever denomination 
—— are issued. The remaining promissory notes shall promptiy be sold 
a the proceeds thereof distributed pro rata to each Pathe s older 
who hoids fewer Pathe shares than are necessary to entitle him to one or 
more full notes. 


Distribution of Monogram Stock—Company owns 65,866 2-3 shares of 
common stock of Monogram Pictures Corp. It is proposed to distribute 
these shares in kind to the stockholders of Pathe who hold sufficient shares 
to entitle them to one or more full shares of Monogram in the ratio of one 
share of Monogram for 11.323 shares of Pathe. The remaining Monogram 
shares shall promptly be sold and the proceeds thereof distributed pro rata 
to each Pathe stockholder who holds fewer Pathe shares than are necessar 
to entitle him to one or more full shares of Monogram. ‘ 


Dec. 3, 1938 
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Distribution of Soerating Assets and Assumption of Liabilities—Directors 
have given considerable thought to the best possible disposition of the re- 
maining assets and the assumption of its outstanding liabilities. 

It is of substantial importance to the stockhoiders of Pathe that the 
rh) tions of the iaboratory be continued so that certain future obligations 
of Pathe may be assumed and performed. Company is under contractual 
obligation to provide laborato: printing and developing to Pathe News, 
Inc., owned by RKO, for an additional period of four years, as well as to 
Monogram Pictures Corp. for an additional period of 3% years. Pathe 
also has an employment contract with O. Henry B , President, which 
has an unexpired term of 244 years. Furthermore, directors feel that the 
150 employees at the Bound Brook plant, a substantial number of whom 
have been in the service of the company for many years and who have made 
their homes in the vicinity of the plant, should not be deprived of the 
livelihood by a cessation of operations. 

Continued operation of the laboratory would require a substantial ad- 
ditional investment. It is therefore important, in any prospective sale of 
the overating assets, to provide for the assumption and performance of the 
operating obligations by a purchaser who is in a position, financially and 
in point of experience, to enable Pathe’s stockholders to realize upon the 
value of their assets. 

All these considerations have prompted the directors to submit for the 
approval of the stockholders the following offer made to this company by 
O. Henry Briggs, President, T. P. Loach, Vice-President. Arthur 
Miller, Plant Superintendent, and Robert R. Young, a director and a stock- 
holder of long standing. 

The offerors have made a firm offer, to form a new corporation in New 
Jersey, to be capitalized at $200,000. This sum will be deposited in cash 
promptly upon incorporation, for which the offerors will receive all of the 
common stock of the new company in accordance with a written agreement 
among them. 

The new company will succeed to all of Pathe’s assets (except cash on 
deposit in the bank account of Pathe at the date of transfer, the 3,500 shares 
of du Pont Film stock, the 65,866 2-3 shares of Monogram stock and the 
Radio-Keith-Orrheum notes in the face amount of $248,000, which will be 
distributed as above.) In consideration therefor, the new company will 
assume all of the liabilities of Pathe, fixed and contingent (except any 
indebtedness under bank loans and the obligation to redeem the 7,833 
shares of outstanding preferred stock, which are to be satisfied in full, and 
will issue its debenture bonds to the stockholders of Pathe in the face 
amount of $540,000. The transfer of assets, assumption of.liabilities and 
issuance of debenture bonds will take place as of a date within three days 
after approval of the plan by the required percentage of Pathe stockholders. 

Each debenture bond to be issued by the new company shall oe in the 
face amount of $100. To each stockholder who holds an insufficient number 
of Pathe shares to entitle him to a whole number of debenture bonds, there 
shall be issued scrip to evidence his ownership of the fractional portion 
thereof. When any person shall acquire a sufficient amount of such scrip 
to entitle him to one or more whole debenture bonds, he may apply at the 
office of the company or its duly designated disbursing agent and exchange 
the scrip for the number of debenture bonds to which he may be entitled. 
There shall be paid to him all of the interest which shall have accrued upon 
the deoenture bonds which he then receives in exchange for the said scrip. 

The new company shall undertake and agree to set aside 20% of the net 
earnings derived each year from its operations in a sinking fund for the pur- 
pose of redemption and payment of the debenture bonds and for such 
purpose only. Net earnings shall be computed after all proper charges, 
including Federal and State taxes, have been deducted in accordance with 
good accounting practice. Such earnings shall be certified by a certifed 
public accountant of receaiees standing. If the debenture bonds can be 
purchased in the open market at or below their face value, the new compony 
shall be obliged at reasonable intervals to purchase as many as possible wit 
the moneys set aside in the sinking fund. In the event, however, that the 
debenture bonds cannot be purchased in the open market at or below their 
face value, the new company shall purchase such debenture bonds at market 
value out of the sinking fund, or, in its discretion, shall retain such moneys 
in the fund. 

Each debenture bond shall mature 25 years from the date thereof and 
nee meas interest, payable annually, at the rate of 4% per annum, unti 
ully paid. 

New company will be obligated to set aside 20% of their earnings in each 
year as a sinking fund. 

The assets proposed to be acquired by the new company, based upon their 
costving value as shown by the books of Pathe at Sept. 30, 1938, are as 
ollows: 

Notes and loans receivable from producers_-_____-_____.-------. $98,871 
Accounts receivable (net of reserve). __.______- - scmnd us CEEnee 
Investment in sub. cos. adjusted for the application of $246,153.60 

of indebtedness owing to sub. cos. dissolved since Sept. 30, 1938 

(net of reserve) bier ta 
Inventories _ _ _ - ; elt i aes adc ssp eal lhe li tn th ag itp a 
Accounts receivable from sub. cos. (net of reserves) - - --_ --- 
Miscellaneous investment_________ - oma ace Sic aig 
Land, buildings, machinery and equipment, furniture and fixtures 

and leasehold improvements (net of reserves for deprec. & 

amortization) - - - bea yao -- 331,122 
Deferred charges. ______--__-_- ewardieiet «; . aoe 


10,582 
73,219 
143,543 
1,500 


$989,600 


The liabilities (other than contingent liabilities for which Pathe has not 
rovided reserves) proposed to be assumed by the new company, as shown 
y the books of Pathe at Sept. 30, 1938, are as follows: 


Accounts payabie_-_---_- a ke da 
Accrued payrolls, taxes, expenses, &c__._._- 
Owing to subsidiary companies _ _ __ one 
Reserve for contingencies _ _ _ a ra 25,467 


Total____- _. $249,552 


Net operating assets (based upon the carrying value of such net 
assets as shown by the books of Pathe at Sept. 30, 1938) 
proposed to be acquired by the new company, subject to such 
reduction therein as may result from the assumption by the 
new company of the contingent liabilities of Pathe___-______ 

Continuing and Contingent Liabilities: 

Employment contract with O. H. Briggs $25,000 per year to 

June 30, 1941 


1942, and lease at 35 West 45th St., N. Y. City, expiring 
Dec. 31 


Total Dine ahd bb etal itt olan 


$206 ,462 
15,842 


$740,048 


$68,750 


47,500 


Leases assigned by predecessor company (Pathe Exchange, 
Inc.) to Radio-Keith-Orpheum Corp. in 1931 (assumed) 
maximum amount estimated as at Sept. 30, 1938 by officials 


250,000 


literary property ‘‘House of Glass,”’ 
A. B. Momand y. Vitagraph, Inc., et al, pending in Oklahoma. 
In this suit, Pathe Film Corp. is one of 12 defendants, and is 
brought to recover the sum of $4,860,513, treble damages 
under the anti-trust laws of the United States___....-___-_- ‘ x 

x Amount of liability indeterminable. 

In addition to the foregoing Pathe Film Nag has a possible claim against 

against du Pont Manufacturing Corp. for t termination by the latter 
without the necessary one year’s notice of the eement granting a price 
preference, referred to above. (Amount of this claim is indeterminable.) 
m The offerors have advised that the new company will place the debenture 
bond liability on the books of the new company at the face amount of 
$540,000 and will reflect the net assets to be acquired from Pathe on the 
books of the new company at $540,000 by increasing the reserve for con- 
ti ncies by the sum of $100,000 (as an estimate of the probable liability 
under the contingent obligations not provided for by Pathe at Sept. 30, 
1938) and by reflecting the fixed assets to be acquired from Pathe at an 
amount equal to the net carrying value shown on the books of Pathe less 
the amount by which the total assets to be acquired from Pathe exceeds 
$640,000 (representing the debenture obligation of $540,000 and the ad- 
ditional reserve for contingencies of $100, ). 

Directors, before deciding to submit the offer for the approval of the 
stockholders, requested Stone & Webster Engineering Corp. to estimate 
the value of the properties, plant, rights to certain processes and devices of 
manufacture. the = of the name ‘‘Pathe’’, and the leasehold of the State 
Theatre, Denver, Colo. 

The value of $245,000 placed by Stone & Webster Engineering Corp., 
upon the properties and plants of company, subject to the other elements is 
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less by approximasely $80,000 than the carrying value ($331,122) of the 
land, buildings, machinery, equipment, furniture, fixtures and leasehold 
improvements on the books of company as of Sept. 30, 1938. 

n deciding to submit the plan for the approval of the stockholders, 
directors have also considered the contingent liabilities of company under 
pending litigation and under the leases assigned by the predecessor com- 

any, and the fact that the agreement of the offerors to invest the sum of 

200,000 in the new corporation will furnish it with sufficient working 
capital, thus giving reasonable assurance that the interest on the debenture 
bonds will be paid when due. 


Comparative Consolidated Balance Sheet (Incl. Subs.) 




















Assets— Sept.30,'38 Dec.31,'37 Liabilities— Sept.30,'38 Dec.,31'37 
Cash in banks & on Notes pay.to bank $275,000 -.__.... 
WEacaawaces $45,609 $102,105) Accounts payable. 217,477 $249,043 
Notes & loans rec. Sundry accruals -- 25,483 19,184 
from producers. 99,562 20,621 Owing to producers 50 46) 
Accts. receiv. (net) 342,447 244,630 Res. for Fed. inc. 
Inventories .._... 126,050 SOS BUG? |. Gis Sc euo8s 6,294 3,547 
Unliquidated advs. Reserves. ......-- 21,819 22,166 
to outside pro- Accrued compens. 
ducers on re- Oe nse obi) eeenee 3,393 
leased prod’t’ns Cap. stk. of sub. 
a 42,958 51,252 applic. to min. 
Investments ..--. 3,059,043 3,059,943 stockholders --.. 1 1 
Land, bidgs.,mach. Common stock... 585,003 585,072 
& equip., lease- $7 cum. conv. pref. 
hold, &c. (net). 334,537 274,867; setoek.......... 783 ,724 797,216 
Depos. to secure Capital surplus... 1,737,212 1,737,212 
contracts - . - --- 5,125 10,205| Earned surplus... 524,735 544,245 
Notes receiv. from e 
R-K-O Corp-.-.- 48,360 48 360 
Cost of shares in 
treasury __...._ 21,337 18,663 
Deferred charges _ - 47,229 25,500 
Contract & patent 
ERS See -, &bedue 
TOU enaccs<os $4,.177.257 $3,961,542 SOM 6 nabcuat $4,177,257 $3,961,542 


—V. 147, p. 3378. 


Pennsylvania Glass Sand Corp.—50-cent Dividend— 

The directors on Nov. 29 declared a dividend of 50 cents a share on com- 
mon stock voting trust certificates, payable Dec. 20 to holders of record 
Dec. 9. A like amount was paid on Dec. 15, 1937 and compares with 25 
cents paid on Oct. 1 and on July 1, 1937, while on Dec. 15, 1936, an initial 
dividend of 50 cents per share was paid.—V. 147, p. 2873. 


Pennsylvania Power & Light Co.—Earnings— 
Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 





Operating revenues - ---- $3,323.250 $3,246,641 $38,668,837 $38,493,617 

Oper. exp. incl. taxes _. 1,902,798 1,865,526 22,121,056 21,760,667 

Amort. of ltd.-term inv. Fo arr rs YR oes 

Prop. retire. res. approp. 218,333 210,000 2,703,333 2,565,000 
Net oper. revenues... $1,201,106 $1,171,115 $13,835,955 


$14,167,950 


Ties ie Sine at WANE OC Sais” OS CSch Se 3, 














Operating income____ $1,201,106 $1,171,115 $13,835,955 $14,164,463 
Other income (net) - ~~ -- 7,168 11,699 148,781 218,925 

Gross income. -_------ $1,208,274 $1,182,814 $13,984,736 $14,383,388 
Interest on mtge bonds- 453,750 453,750 5,445,000 5,445,000 
Interest on debentures - - 50,000 50,000 600,000 ),000 
Other int. & deductions - 16,287 14,660 194,639 210,574 
Int. charged to construc. Cr260 Cr3 307 Cr5,150 Cr23 ,392 

Net income_- - - era 0008 407 Rg i a1 $7,750,247 $8,151,206 
Dividends applicable to preferred stoc or the 

period, whether paid or unpaid____-_..------ 3,846,546 3,846,546 

SEE Ne OF Ne een AE Fer _. $3,903,701 $4,304.660 
—vV. 147, Dp. 2873. 


Pennsylvania RR. Regional System—Larnings— 


{Excluding L. I. RR. and B. & E. RR.] = 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Ry. oper. revenues - - - -- $35,352,125 $39,978,176 $295808,419 $394064 ,936 
Ry. oper. expenses - - - -- 23,379,498 . 27,925,133 212,151,153 289,522,515 





Net rev. fromry. vantage | eH 74 $1 


,053,043 $83,657,266 $104542,421 
Railway taxes. .-.-.-.---- ° . 259,209 24,254,600 


25,170,380 


3,259, 


Unemploy. insur. taxes. 460,148 358.267 4.123.377 3,757,932 
thalleaad votive, tomes... 414477 556,342 3,732,151 5,089,080 
Equip. rents—Dr. bal_- 529,820 368,784 6,269,737 | 3,063,348 
Jt. facil. rents—Dr. bal. 143,035 162,142 1,398,294 1,553,648 





Net ry. oper. income. $7,284,447 $7,348,299 $43,879,107 $65,908,033 
Earnings of Company Only 

October— 1938 1937 1936 ; 
Gross from railway __.- $35,256,314 $39,902,999 $42,559,658 $34,570,625 
Net from railway - -- --- 11,984,846 12,073,612 13,570,719 11,391,646 
Net after —_ JERS 7,313,049 7,380,746 9,231,179 7,768,366 

From Jan. 1— ‘ 
G f railway - ---- 294,906,240 393,246,228 362,579,512 304,169,705 
Net from railway, wwii 83,734,921 104,638,524 105,248,472 87,151,267 
Net after rents-------- 44,081,032 66,120,485 68,027,884 57,472,093 


Official Retires— 

A: J. County, Vice-President in Charge of Finance and Corporate Rela- 
tions, will retire from active duty on Nov. 30, under the railroad’s pension 
rules, after 48 years in the company’s service. 

George H. Pabst Jr., who for the last nine genre has been Treasurer of the 
railroad, has been promoted to Assistant Vice-President and Treasurer, 
effective Dec. 1.—V. 147, p. 3024, 2699. 





Pennsylvania Reading Seashore Lines—Farnings— 
October— 1938 1937 36 1935 
Gross from railway -- - -- $389 ,536 $409 ,652 $541,290 $423,345 
Net from railway - ----- 14,961 def 29 446 02,867 35,128 
Net after rents..__---- def160,421 def175,104 def75,533 def106,917 

, Jan. 1— 
FE ny Bong saiacen eit 4 fot 141 5,597,175 5,670 O58 4 984 006 
oe ee ee oe def939"146 def 1,403,547 


, «se 646 
Net after rents_-_------ def 1,725,580 def 1 ,356 ,682 
—V. 147, p. 2699. 


Pepperell Mfg. Co.—7o0 Pay $1 Dividend— 

Pe ata have declared a dividend of $1 per share on the capital stock, 
par $100, payable Dec. 5 to holders of record Nov. 25. This will be the 
first payment made —_ aus. t 6, 1937 when a regular semi-annual dividend 
“PEs wo men act a notable dividend record is 


in intact a recognized 
- ee re Leeaned, who stated: ‘‘The payment of this cere f 


%, 
at this time is influenced by the desire to continue unbroken the company’s 
record of having paid dividends in every calendar year since 1852. It is not 
meant to establish a new dividend date. The regular dividend dates will 
continue to be Feb. 15 and Aug. 15.’’—V. 147, D. 1935. 
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Petroleum Corp. of America—To Pay 41-cent Dividend— 
Correct Dividend Record — 


Directors have declared a dividend of 41 cents per share on the common 
stock, payable Dec. 22, to holders of record Dec. 7. A special stock dividend 
was paid on Sept. 26, last. For details see V. 147, p. 1046. Previously, the 
following cash dividends were distributed: 40 cents on May 28, last; 37 
cents paid on Dec. 24, 1937; 50 cents paid on Sept. 14, 1937; 40 cents on 
May 29, 1937, and on Dec. 24, 1936; 25 cents paid on Sept. 30, and on 
May 20, 1936; 33 cents paid on Oct. 31, 1935; 50 cents paid on April 30, 
1934, and 25 cents per share distributed on Jan. 31 and June 1, 1931. 

It had been previously reported that a dividend of 25 cents per share will 
be paid on Jan. 16. This is incorrect.—V. 147, p. 2253, 1046. 


Petroleum & Trading Corp.—Class A Dividend— 

The directors have declared a dividend of 37 % cents per share on account 
of accumulations on the 5% cum. class A stock, par $25, payable Dec. 16 
to holders of record Dec. 9. Like amount was paid on June 3), last. Divi- 
dends of 62% cents were paid on Dec. 17 and on June 25, 1937, compare 
with 90 cents paid on Dec. 15, 1936; 35 cents paid on July 15, 1936; 25 cents 

aid on Dec. 20 and on June 28, 1935, and 5v cents paid on Dec. 28, 1934. 

om May 1, 19z9. up to and including May 1, 1930, r lar quarterly 
distributions of 31% cents per share were made. A similar distribution 
was made on Sept. 2, 1930.—V. 146, p. 3965. 


Phillips Petroleum Co.— Definitive Debentures Ready— 

Manufacturers Trust Co., trustee, announced that beginning Dec. 1, 
1938 temporary convertible 3% debentures due Sept. 1, 1948, may be 
exchanged for definitive debentures at its corporate trust department, 45 
Beaver St., New York City.—V. 147, p. 2874. 


Pilot Full Fashion Mills, Inc.—Registers with SEC— 
See list given on first page of this department. 


Pittsburgh Coal Co.—Changes in Personnel— 
Following a recent meeti of the directors, Alan M. Scaife, Chairman 
of the Board, announced the following changes in personnel: J. B. Morrow, 
Coal Preparation Manager, has been . 4 Vice-President 
ge of Production, replacing L. E. Young, who becomes Vice-Presi- 
of Engineering, a new position. Harry Miller, formerly 

rand ao Taylor, who was Chief Engineer, 
4 — i 


Pittsburgh & Lake Erie RR.—Larnings 
1938 1937 +1936 
$1,634,067 $1,818,554 $2,239,291 
406,335 3,777 480,814 


3 
391,047 201,581 476,861 


11,284,420 20,473,489 18,000,649 
1,012,952 4,107,371 4,189,247 
1,422,756 4,189,793 4,394,859 


October— 1935 
Gross from railway $1,602,727 
Net from railway 261,240 

316,845 


13,917,642 
2,744,752 
3,202,241 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 3168. 


Pittsburgh Oil & Gas Co.— Dividend Resumed— 
Directors have declared a dividend of 10 cents per share on the common 
seock, Der $1, payable Dec. 15 to holders of record Dec.1. This will be the 
first dividend paid since Dec. 24, 1937, when a dividend of 20 cents was 
distributed.—V. 139, p. 3971. 


Pittsburgh & Shawmut RR.—Larnings— 
— 1938 1937 1936 1935 
$42,875 $63,241 $61,657 $36,489 
def6 652 6,935 10,071 def3,093 
def 10,733 6,499 7,633 1,532 


381,661 542,585 437 ,969 477,789 
def65 ,084 5 «©=—-s def19,,123 6,224 
def75,749 def11,177 35,218 


Gross from railway 
Net from railway 
Net after rents 
From Jan. 1— 
Gross from railway _ 
Net from railway 
Net after rents 
—v. 147, D. 2700 


Pittsburgh Shawmut & Northern RR.—£arnings— 
1938 ‘ 


1935 
$61 4025 
, def2,422 
11,252 def4 ,781 
872,174 768,310 


124,612 61,578 
36,307 def8 ,702 


1937 
$85,72 
7.28 
def6 ,045 
844,683 


87,540 
def32 ,358 


October— 1936 
Gross from railway -- - $105,664 
Net — railway 2: 


From Jan. 1— 
Gross from railway 
Net from railway 


—V. 147, p. 2700. 


Pittsburgh Steel Co.—Listing— 

The New York Stock oman has authorized the list of 22,226 
shares of prior preferred stock, first series, 544%, and 124,434 shares of 
common stock (no par), upon official notice o ance in connection with 
the purchase from Pennsylvania Industries, Inc., of 120,000 shares of the 
common stock of National Supply Co., and 20,250 shares of common 
stock upon official notice of issuance upon the conversion of shares of prior 
preferred stock, first series, 544%, into shares of common stock, i 
the total amount for which listing has been requested to date 50,000 shares 
——_ preferred stock, first series, 544%, and 636,942 shares of common 
8 ‘ 


$84,9 
ines 26,917 
12,519 
705,051 
131,045 
5,361 


Consolidated Statement of Income, 3 Months Ended Sept. 30, 1938 
Gross sales, less discounts, returns and allowances $4,979,893 
Cost of sales, incl. charges for repairs and maintenance 4,321,908 

, general and istrative expenses 514,757 


39,572 


$274,132 
Consolidated Balance Sheet 
Sept. ” "38 June 30°38 


1,236,534 1,889,871 
76,503 71,303 


3,071,756 
8,756,710 
22,844 


1,363,988 
25,372,474 2, 
5, 


89,266 
294,812 


Sept. 30°38 June 30°38 
TAabilities— $ $ 


Notes payable._.. 1,000,000 
Accts. pay., trade. 1,092,166 
Accrued liabilities. 719,059 
Sink. fund install. 430,000 
Other accts. pay.. 173,207 
Funded debt 5,473,000 

754,046 


Cash 
Market. secur ities_ 
Accts. & notes rec. 


9,386,771 

Trade accts. rec.. 119,908 
Inv. in & advs. to 

partly owned cos 1,312,105 

Fixed assets (net). 25,173,742 
Patents & licenses, 

less amortiza’n_ 86,383 

Deferred charges... 458,666 


217,000 
" 542,500 
Class B pref. stock 4,932,500 
Common stock... 3,691,630 
Capital surplus _-_.13,540,731 
Earned surplus... 1,578,832 


41,144,672 


2,181,720 
5,454,300 
5,020,700 
3,691,630 
13,576,011 
1,846,796 


41,033,025 











41,144,672 41,033,025 


To Change Fiscal Year— 


The directors have decided to change the fiscal year of the company from 
the period ending on June 30 to coincide with the calendar year, subject to 
the approval of the Commissioner of Internal Revenue. If the change is 
approved, the annual meeting of stockholders will be held hereafter on the 
eS esday in April instead of on the last Tuesday in October.—V. 147, 
D. 


Pittsburgh & West Virginia Ry.—Earnings— 
October— 938 


1937 1936 
Gross from railway 


$331,005 $356,459 
Net from railway 56,865 77,142 
Net after 84,932 


88:870 
3.592.092 3,179,116 
1,019,315 


1935 
$309,561 
114,628 
125,874 


2,462,111 
777 877 
833,694 


68,630 


2,414,920 
476,951 


448.819 1,060,481 
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Platte Valley Telephone Corp.—Bonds Offered—Kirk- 
patrick-Pettis Co., Omaha, Neb., are offering $450,000 
Ist mtge. 414% serial bonds at 102 and int. 


Dated Nov. 1, 1938, to mature serially in 10 annual instalments of $7 ,000 
each, beginning Nov. 1, 1939 and continuing to and incl. Nov. 1, 1948 and 
a final instalment of $380,000 on Nov. 1, 1958. Principal and int. (M-N) 
payable at office of Omaha National Bank, Omaha, Neb. Red. as a whole 
or in part, or through operation of sinking fund, at any time on not less 
than 20 days’ notice at principal amount thereof, plus accrued interest to 
the date of redemption, plus a premium of :2% of such principal amount if 
such redemption is effected on or before Nov. 1, 1939; 1% %, if thereafter, 
and on or before Nov. 1, 1940; 144%, if thereafter, and on or before Nov. 1, 
1941; 144 %, if thereafter, and on or before Nov. 1, 1942; 1%, if thereafter, 
and on or before Nov. 1, 1943; % or 1%, if thereafter, and on or before 
Nov. 1, 1944; % of 1%, if thereafter, and on or before Nov. 1, 1945; 4 of 

%, if thereafter, and on or before Nov. 1, 1946; and without premium if 
red. thereafter. Coupon bonds is donom. of $1,000 and $500 registerable 
as to principal only. Omaha National Bank and Daniel J. Monen, trustees. 

Company—Corporation was incorp. in Delaware on June 6, 1927. On 
June 29, 1927 company commenced operations through the acquisition of 
the assets and assumption of liabilities of Platte Valley Telephone Co. 
(Neb.), and Wehn Telephone Co. (Neb.), which had been in business since 
1903 and 1905, respectively. Subsequent to such acquisition the company 
has heen engaged, in operating telephone exchanges and in providing, with- 
out competition, local and toil telephone service in the North Platte River 
Valley and territory adjacent thereto. In 1928 the company acquired an 
exchange in Chappell, Deuel County, Neb. 

Purpose—Company has agreed with the underwriter to take appropriate 
steps to call for redemption, on Jan. 1, 1939, all of the outstanding first 
mortgage 6% 20-year gold bonds series A. Net proceeds to be received 
from the sale of the new bonds, together with funds from the company’s 
treasury, are to be deposited with Omaha National Bank as corporate 
trustee under the new indenture in aggregate sufficient amount to effect 
such redemption. 

Capitalization—Funded debt and capitalization after giving effect to the 
issuance and sale of the new bonds and redemption of the old bonds presently 


outstanding, are as follows: 7 
Authorized Outstanding 


lst mortgage 44 % serial bonds (this issue) - - - - $500,000 $450,000 
a5%% unsecured promissory note due Jan. 1, 

448,315 448,315 

000 shs. 


50,000 shs. 50 
a This note is completely subordinated to the bonds. This note dated 
Oct. 8, 1938 is payable to the order of Investors Telephone Co., of which 
the compeey is a wholly owned subsidiary. The note been pledged by 
Investors Telephone Co. with erican National Bank & Trust Co., 
png as trustee under an indenture securing the first lien collateral 
trust 3% bonds of Investors Telephone Co. The note was pledged in lieu 
of two notes of the company, each dated July 1, 1937, due July 1, 1938, 
and from time to time extended by mutual consent) bearing interest 
%% per annum and in the aggregate principal amount of $448,315, which 
were outstanding and unpaid as of Aug. 31, 1938, and were likewise pledged 
under the indenture of Investors Telephone Co. 


Earnings for Stated Periods 
——_———— Years Ended Dec. 31—————- 
1935 1936 


1937 
$190,822 $199,247 $223 ,29 
138,424 143,301 155,540 


$52,398 $55,945 $67 ,754 
824 627 402 


8 Mos. End. 
Aug. 31, ’38 
$148, 


08,718 
$40,111 
194 


Total operating revenues 
Total oper. exps. & taxes 





Net earnings 
Miscellaneous deduction 





$51,574 


Net income $55,318 $67 352 $39,917 





$19,125 $19,125 $19,125 $12,750 

Control—All outstanding common stock of the company is owned by 
Investors Telephone Co., Chicago. 

Underwriter—An underwriting agreement has been entered into with 

Kirkpatrick-Pettis Co. of Omaha, Neb., as underwriter.—V. 147, p. 3025, 


Polaris Mining Co.—T7o0 Pay 15-cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 28 to holders of record Nov. 28. A dividend of 11 cents 
was paid on Nov. 29, last, this latter being the first dividend paid since 
Nov. 29, 1937 when an initial dividend of three cents per share was dis- 
tributed.—V. 147, p. 2700. 


Porto Rico Gas & Coke Co.—Bonds Offered—W. C. 
Pitfield & Co., Ltd., Montreal, are offering $520,200 6% 
Ist mtge. sinking fund bonds, due July 1, 1952. This issue 
of bonds has been aequired by private purchase and is now 
offered for sale at 100 and interest. 


Bonds are dated July 1, 1922 and mature July 1, 1952. Trustee: Provident 
Trust Co. of Philadelphia. In the opinion of counsel, these bonds are a 
legal investment for insurance companies registered under the Canadian 
and British Insurance Companies’ Act, 1932. 

Capitalization— Authorized Outstandin 
6% Ist mtge. sinking fund bonds, due July 1, 1952_*$3 ,000,000 "206 
6% cumulative preferred stock ($100 par) 500 | ° 
Common stock ($25 par) 250 ,000 250 ,000 

* Of which $750,000 were authorized in the first instance and $158,500 
remain available for issue. The remaining $2,250,000 may be issued but only 
subject to the peeve ravine contained in the trust deed. 

Company-—Incorpora in Delaware in 1922. Is engaged in the manu- 
facture, distribution and sale of gas in San Juan and Rio Piedras, Porto 
Rico, and the merchandis of agguaness ofr utilization of gas. The 
territory served had a 7 ation of approximately 168,000 at Dec. 31, 
1937. At Aug. 31, 1938, the company had 5,640 customers. Company’s 
plant has a gas manufacturing capacity of 1,250,000 cu. ft. per day. 

The company operates under a franchise enacted and ated by the 
Executive Council of Porto Rico on Dec. 28, 1911, approved by the Gover- 
nor of Porto Rico on Jan. 22, 1912, and subsequently amended by the 
Executive Council of Porto Rico and the Public Service Commission of 
Porto Rico, which ordinance has assigned to and is now held by the 
company. Such franchise expires Jan. 30, 1963. 


Earnings for Stated Periods 
wee vee _— Dec. 31 


19: 193 
$224 ,907 $249 ,267 


————- 12Mos. End 
1937 Aug. 31,’38 

Gross revenues $267 ,061 $286,141 
Oper. exps. (other than 
inc. taxes & prov. for 
retirements) 139 ,266 150,759 


147 ,358 139,501 





Net earns. before inc. 
taxes & prov. for re- 
tirements $85,641 $101,909 $127 ,560 

Provision for retirements 


Interest on consumers’ deposits and sundry income charges- - _- 


$135,382 
36,186 


Balance before income taxes and interest on first mtge. bonds $98 ,484 
Annual int. requirements on $520,200 of 6% ist mtge. bonds 

now outstan $31,212 
Num ber of times such annual interest requirements were earned: 

Before provision for retirements 4.31 

After provision for retirements 3.15 

Sinking Fund—Company has covenanted that it will on July [ in each 

ear pay to the trustee a sum equal to 1% of the face value of all bonds 

Aen thereunder which were ou on July 1, 1932, plus a sum equal 
to 1% of the face value of all bonds, any, Which shall be issued after 
July i, 1932, and which shall be outsta. on such sinking fund payment 
date. Instead of making such sinking Payments in money, the com- 
pany has the right to turn in bonds to the sinking fund at cost, not 
par and accrued interest. 

In addition to such sinking fund payments, the compan 


to pay to the semi-ann oe interest on all 
purchased or acquired for the sinking d. 


has covenanted 
nds theretofore 











* . 
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Balance Sheet Aug. 31, 1938 
Assets— Liabiltties— 
Prop., plant & equip. (incl. 6% preferred stock ......-.-- $494,500 
I eo es $1,704,045 | Common stock..........-..- 250,000 
Miscell. investments. ........ 300 | Long-term debt. ............ 520,200 
Sinking funds & spec. depos... - 375| Accounts payable_.._.....--. 14,939 
ES 2 aN 36,002 | Dividend payable__._....-.-- 8,835 
Accounts receivable .......-- 42,422| Accrued accounts_-_....-...- 20,157 
Merchandise, &c__........_- 35,557 | Consumers’ deposits......--- 24,600 








Prepaid insurance, &e......-_- 2,221) Service extension deposits_---. 2,471 

Other deferred assets. --...-.- SRS OS oo cucu cdicctannde 358,021 

Earned surpius..........-... 128,232 

Wb baes cbindodenswail DESER SOE! RRs cvkconeeduccsee $1,821,963 
—V. 126, p. 4082. 


Power Corp. of Canada, Ltd.—30-cent Dividend— 


The directors have declared an interim dividend of 30 cents per share on 
the common stock, payable Dec. 21 to holders of record Dec. 3. Like 
amount was paid on July 25, last, and on Dec. 21, 1937, and compares with 
25 cents paid on July 26, 1937, and on Dec. 21, 1936, this latter being the 
first payment made on the common stock since May, 1932.—V. 147, p. 1645. 


Public Service Co. of Colo.—Bonds, Debentures and 
Preferred Stock Filed with SEC— 


Company on Nov. 25 filed with the Securities and Exchange Commission 
a tration statement (No. 2-3881, Form A-2) under the Securities Act 
of 1933 covering $40,000,000 of Ist mtge. bonds, series due 1963, $10,000,000 
of sinking fund debentures due 1948 and 50,000 shares ($100 par) cumul. 
lst pref. stock, series of 1938. The interest rate and the dividend rate are 
to be furnished by amendment. 
to the registration statement the proceeds from the sale of the 
securities are to be applied as fo.lows: 
$5,563,845 to redemption on Moy 3. 1939 at 105% of 35.396 900 gen. 


mtge. 5% gold bonds due May 1, 1 of Denver & ic Co. 

.612,165 to redemption on May 1, 1939 at 105% of $6,297,300 Ist & 
ref. mtge. 5% sink. fund gold bonds due May 1, 1951 of ver Gas & 
Electric Light Co 


1, 1939 at 105% of $3,579,900 Ist 
of Colorado Power Co 


$3,758,895 to redemption on Ma 
~_. 5% gold bonds due May 1, 19. 9 
665, 1939 at 103.50% of $8.54) 


to redemption in January, 
of company. lst mtge. & ref. gold bonds, series A, 6%, due Sept. 1, 
$12,346,713 to emption in January, 1939 at 103% of $11,987,100 of 
com fy lst mtge. & ref. go:d bonds, series B, 514% ue Sept. 1, 1954. 
$10.8 1,047 to redemption in Jenuery. 1939 at 104. KG ot $10,345,500 
of company lst mtge. & ref. gold bonds, series C, 6%, due Nov. 1, 1961. 
$3,194,327 to redemption in January, 1939 at 101% of $3,162,700 of 
company 3 20-year 6% gold debentures due May 1, 1946. 

,511,250 to Paymens of company’s 4% secured notes payable to Chase 
Nationai Bank, New York, aggregating $4,500,000 pius a prepayment 
premium of $11.250. 

$366,222 to payment or reimbursement for the payment of equipment 
notes outstanding at Sept. 30, 1938. 

$2,031,207 to payment of company's $2,190,000 6% notes payable to 
Cities Service Power & Light Co., without premium, less $158,792 credit 
aliowed by such parent representing the difference between redemption 

rices and book costs of $962,400 P cipal amount of funded debt owned 
y such parent com y included in the above items to be redeemed. 

The balance of the pr will be applied to the payment of interest 

over.ap estimated at $456,000, and added to working capital. 
Stuart & Co., Inc. of Chicago, is named as the principal under- 
writer of the bonds and debentures, and the First Boston -of N. Y. 
City, will be the principal underwriter of the preferred stock. It is stated 
that both the principal underwriters have been authorized to engage in 
certain market operations in the securities they are underwriting for the 
= of Leen J the market price. The registration statement states 
each case that “the existence of this provision is no assurance that any 
= | eaeeeneuens will be effected, or, if effected, that they will not be dis- 
continued.” 

The debentures are redeemable as a whole or in part by lot after 30 a 
notice at a premium of 2% if redeemed on or beofer Noy. 30, 1944 and with 
successive reductions of of 1% of such enters on Dec. 1 in each year 
to and including 1947. o premium be paid if the debentures are 
redeemed on or after Dec. 1.1947. The redemption provisions of the bonds 
pe peared stock are to be furnished by amendment to the registration 

tement. 

The price at which the securities are to be offered to the public, the names 
of other underwriters, and the underwriting discounts and co ons are 
to be furnished by amendment to the registration statement. 

Guy W. Faller of Denver, Colo., is Vice-President and General Manager. 

Company has filed with the Securities and Exchange Commission a 
declaration (File 43-165) under the Holding Company t in connection 
with the issuance and sale of $40,000,000 of first m e bonds, series 


due 1963 , $10,000,000 of sinking fund debentures due 1948 and 50, shares 
of $100 par value cumulative first preferred stock, series of 1938. The 
company is a subsi 


of Cities Service Power & pages Co. Public hear- 
ing on the declaration has been set for Dec. 12.—V. 147, p. 3320. 


Quaker Oats Co.—Special Dividend— 


Directors have declared a special dividend of $1 per share in addition to 
the regular quarterly dividend of $1.25 per share on the common stock, 
both payable Dec. 24 to holders of record .6.—V. 146, p. 1414. 


Railroad Employees’ Corp.— Dividends— 

The directors have increased their annual disbursement to common share- 
holders with the declaration of a dividend of 20c. per share on the class A 
and class B common stocks, payable Dec. 27 to holders of record Dec. 16. 
This bri the total dividends for 1938 to 80c. per share, compared with 
75c. in 1937, 60c. in 1936 and 15c. in 1935. 

The regular quarterly dividend of 20c. per share on the preferred stock 
waaeme declared, payable Jan. 20, 1939 to stockholders of record Dec. 31, 


Offering of Stock—The company in August last offered 

50,000 shares of class A stock to all stockholders at $8.25 

per share. It is understood that a little over 7,000 shares 
were taken by stockholders. 


The unsubscribed portion is being offered at $8.75 per 
share by Heinzelmann, Ripley & Co., Inc., New York, 
and to date it is understood that approximately 65,000 
shares of the original 150,000 shares have been sold. 


Corporation was incorporated in Delaware on Oct. 20, 1930. Through its 
wholly owned subsidiaries, Railroad Employees’ Personal Loan Co. (N. Y.) 
and ilroad Employees’ Personal Loan . of N. J., the corporation is 
engaged in the business of loaning money in the States of New York and 
New Jersey under the ‘‘small loan laws’ of such States. Until Nov. 1, 
1937 the small loan business was conducted by the New_York subsidiary 
only in the State of New York. On that date the New Jersey subsidiary 
opened an office in New Jersey. 

— of the corporation as of June 30, 1938 was 

OWS: 


as follows 
Authorized Outstanding 
Pref. stock (no par) dividend rate $.80 per share 


per annum, cumulative------.-.------------ 70,000 shs. 69,717 shs. 
Class A common stock = ery eyo 250,000 shs. 48,981 shs. 
Class B common stock (no par)-__--.--------- shs 1,000 shs. 


1, ¥ 
Proceeds of Issue—Corporation intends to use the net proceeds received 
by it from the sale of class A common stock for the following purposes. 
(a) To reduce loans due banks and note brokers, the proceeds of which 
were loaned during 1937 to the New York subsidiary and during 1938 to 
the New York subsidiary and the New Jersey subsidiary for use in their 


(b) To make loans of the balance of the net proceeds to its subsidiary 
companies to permit them to expand their business by increasing the amount 


of their outstanding loans. 
nderwriti tion has entered into an agreement with ae 
ngs: 
Oliowing the effective date of the registration 
tock to stock- 


mann, Ripley & Co., Inc., New York, which provides, among other 
(a) That corporation fi 
statement wi!] offer the 150,000 shares of class A common s 
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holders for subscription and payment at $8.25 per share during the 15 day 
period following the mailing of the notice of such subscription privilege. 

(b) That following the expiration of 15 day period the corporation will, 
out of the balance, of the 150,000 shares of class A common stock not 
subscribed and paid for by stockholders, set aside and reserve 10,000 shares 
for employees and others. or of any corporation in the welfare of which the 
Ss shall have an interest, or to any other persons whom the board 
of directors shall deem to be of value to the corporation . 

(c) That Heinzelmann Ripley & Co., Inc. shall have the right to pur- 
chase or find purchasers for the account of the corporation for the difference 
between 150,000 shares of class A common stock and the aggregate of (a) 
the shares subscribed and paid for by the stockholders; (b) the 10,000 shares 
reserved for employees and others, and (c) the 20,000 shares for which Hein- 
zelmann, “ym! & Co., Inc., may be entitled to receive an option. 

(d) That Heinzelmann, Ripley & Co., Inc. will use its best efforts to 
find purchasers for the account of the corporation for the shares to be offered 
to the public on the following basis: 2-9ths thereof within two months 
following the expiration of 15 day stockholders’ subsc: iption privilege od, 
and 1-9th within each suc ing month, and that upon the failure of 
Heinzelmann, Ripley & Co., Inc. to purchase or find purchasers for the 
account of the corporation, the corporation has the right upon 5 days’ 
written notice to cancel the right of Heinzelmann, Ripley & Co., Inc. to 
purchase or find purchasers for the account of the corporation of the balance 
of the shares to be offered to the public. 

(e) That if Heinzelmann, Ripley & Co., Inc. shall purchase or find 
purchasers for the account of the corporation of the shares to be offered to 
the public within the nine month period, then it shall have the right to 
purchase 20,000 shares of the class A common stock at $8.75 per share, 
at any time during a period of 244 years following the effective date of the 
registration Statement. 


Earnings for Stated, Periods 








3 —Yr. End.— —9 Mos. End. Sept. 30- 
Period— Dec. 31,'37 1937 1938 
Srna 5 seins Haag saab 

Reserve for doubtful notes_-__._____ 18.600 13,150 : 
pS ON OE Re 18,536 14,165 22,263 
Amortization of intangibles ___ _____ - 1,953 1,425 1,900 
Net income for preferred dividends. $118,395 $91,673 $96 669 
Preferred dividend_......_.___.__-- 55.774 41,830 41,830 
Available for common dividends - __ $62,621 $49,843 $54,838 
Per share earned on common stock 
POE: MN dou, oc sen dd bees $1.25 $0.997 fy$1.097 


x Includes only interest received; accrued interest earned but not collected 
is notincluded. y Earnings per share of common upon 49,981 shares. 
On Sept. 1, 1938 there were outstanding 48,981 shares of class A common 
and 1,000 shares of class B common stock. At Sept. 30, 1938 there were 
outstanding 56,413 shares of class A and 1,000 of class B common stock. 
The additional capital derived from the issuance of 7,432 shares of class A 
in the month of September is being profitably employed but has not yet 
been reflected in the earnings set forth above.—V. 147, p. 3321. 


Railway Express Agency, Inc.—Earnings— 

Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Charges for transport’n_$14,511,882 $14,390,235 $111,316495 $118,704381 
Other revenuesandinc.. 238,102 228'265 2,009,997 2,057,587 

Total revs. & income_$14,749,984 $14,618,500 $113 326492 $120,761968 

8 067 =8,881,986 73 864 





Operating expenses _.___ x 71,768 ,692 j ’ 
Express taxes___.______ 575,527 491,198 4,660,610 4,023,243 
Interest and discount on 

funded debt_.__..._- 133 ,396 133 ,936 1,027 ,003 1,201,320 
Other deductions -_ ~~ ___ 7,807 8,672 177,801 91,663 





x Rail transport’nrev. $5,229,187 $5,102,708 $35,512,386 $41,455,878 


a Epymene to rail and other carriers—express privileges.—V. 147, 
Pp. 4 


Rayonier, Inc. (& Subs.)—Earnings— 


. —3 Mos.— —6 Mos.— 
Period— Oct. 31,'°38 July31,°38 Oct. 31,'°38 Oct. 31, 37 
= Net profit........-.. $64,894 loss$183 ,264 loss$118,370 $2,285,866 
x After depreciation and other deductions. 


The consolidated income account for the quarter ended Oct. 31, 1938, 
follows: Profit from operations, $404,173; depreciation, $274,185; operating 
profit, $129,988; other expenses (net), $65,094; net profit, $64,894. No 
provision was required for Federal income, excess profits, or undistributed 
surplus taxes.—V. 147, p. 1501. 

Remington Rand Inc.—Subscription Rights Extended— 

The times within which shareholders may exercise outstanding stock 
subscription rights have been extended as follows: Series B rights, from 
Dec. 31. 1938 to Dec. 31, 1939; series C rights, from Dec. 31, 1939 to Dec. 
1 ee may ng D rights, from March 31, 1940 to March 31, 1941. 
—v. “o. a 


Republic Investors Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1788. 
Richfield Oil Corp.—50-cent Dividend— 


Directors on Nov. 23 declared a dividend of 50 cents a share on the 
capital stock, payable Dec. 21 to holders of record Dec. 5. The corporation 


last paid a dividend of 25 cents a share on Dec. 24, 1937, this latter being 
the initial distribution.—V. 147, p. 3026. 

Richmond Fredericksburg & Potomac RR.—VLarnings 
October— 1938 1937 1936 1935 
Gross from railway--.-- $602,490 $633 ,273 $1,502 $468 ,862 
Net from railway------ 168,319 120,955 143 ,072 27,783 
Net after rents___...-- 95,567 54,703 86,218 def11,186 

From Jan. 1— 
Gross from railway ----- 6,377,802 7,218,883 6,139,629 5,389,425 
Net from railway ------ 1,328,638 1, 33 1,380,395 865,112 
Net after rents__--...-.- 448,993 914,156 589,931 270,339 
—v. 147, p. 2701. 


Roos Brothers, Inc. (Del.)—Dividends Resumed— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. This will be the first 
dividend paid on the common shares since March 21, 1938 when a regular 
quarterly dividend of 37 4 cents per share was distributed.—V. 145, p. 2557 


Rutland RR.—£arnings— 


— 1938 1937 1936 1935 
Gross from railway--..-.. $268,269 $292 347 $314,856 $290,975 
Net from railway. ----- ef21 ,97 4,1 49,226 ° 
ne one cage CSE ARS def52,380 def20,134 34,398 2,213 

rom Jan. i-- 

Gross from railway---.--. 2,429,268 2,992,130 2,865,210 2,703,746 
Net from railway------ def 199,184 252,855 03 8 
Net after rents. ...-.... def 500,039 29,869 89,812 def114,633 
—V. 147, p. 3169. 

St. Louis Brownsville & Mexico Ry.—Larnings— 
October— 1938 1937 1936 1935 
Gross from railway - ---- $454,900 $516,151 $444,604 $318,909 
Net from railway.----- 111,316 115,925 92,197 41,335 
Net after rents... 57 ,686 73,942 61,115 11,381 

my Seal ve 5,662,277 6,582,646 4,454,884 3,785.013 
ra way -<-<<-= ’ ’ , ’ ’ ’ ’ ° 

Net from railway-.----. 1,761,517 2,436,153 979,882 826,728 
Net after rents_..-.-..-. 1,095 ,663 1,814,270 503 ,659 430, 


—Vv. 147, D. 2875. 


St. Louis-San Francisco Ry.—J nierest— a 
trustees (J. M. K oO \ @), announ " 

an t to an dated Nov. 25, of the U. 8. District Court for the Eastern 
istrict of Missouri, Eastern Division, they will be prepared coer on and 
after Dec. 7, 1938, to the holders of St. Louis-San Francisco Ry. consoli- 
dated Ct og bonds, series, A and series B, the distributive share of the 
i i 1 interest paid City Fort Scott & Memphis Ry. 
ing mortgage mortgage. 


on Kansas MA 
bonds pledged under the con8olidated 
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Such interest will be paid at the rate of 3$.05 on each $1,000, principal 
amount, consolidated mortgage 414% bond, series A, and $4.07 on each 
$1,000, principal amount, consolidated mortgage bond. series B, said 
payments to be on account of the interest due Dec. 1, 1932 on consolidated 
mortgage bonds, series B, and on account of the interest due March 1, 1933 
on consolidated mortgage bonds, series A. 

The respective coupons should be detached and presented, or forwarded, 
for stamping and payment of such interest to the office of C. W. Michel, 
Eastern Representative, Room 1949, 120 Broadway, New York, N. Y. 

Fully registered bonds shou.d likewise be presented, or forwarded, for 
stamping and payment of such interest to the said office. 

Certificates of deposit for consolidated mortgage bonds should be pre- 
sented, or forwarded, for stamping and payment of such interest to The 
Chase National Bank, 11 Broad St., New York City. 

Earnings of System 
1938—Month—1937 1938—10 Mos.—1937 
: 4,006 $4,402,612 337,634,446 $43,832,729 
3,710,441 33,313,433 36,137,656 
392 ,948 559,078 x4,994,1! 
13 ,264 147 ,343 122,56 


$406 ,212 $706,422 $5,116,71 
5,261 55,787 53 58 
Bal. avail.,forint.,&c $643,016 $400,951 $650,634 $5,063,125 
x The comparative figures for period Jan. 1 to Oct. 31, 1937, includes 
credit of $720,100 account adjustment of accruals under Amended Pension 
Act. 


Period End. Oct.31— 
Operating revenues $4,: J 
Operating expenses 3,395,144 
Net ry.oper.income ---. 633 376 
Other income 17,175 


$650,551 
7 535 





Total income 
Deducts. from income_- . 





Earnings of Company Only 
1937 

$4,237 ,340 
691,236 
434,929 

41,980,941 


7 452,212 
5,159,595 4,580 


1936 1935 
$4,738,259 $3,967,014 
1,269,809 757,705 
1,000,801 524,700 


39,539,148 33,598,954 
7,409,139 3,947,375 
710 = =1,498,476 


October— 
Gross from railway 
Net from railway 2,560 
652,572 
35,900,154 
3,994,231 
625,962 


From Jan. 1— 
Gross from railway 
Net from railway 3, 
Net after rents 
—V. 147, p. 3169. 


St. Louis San Francisco & Texas Ry.—Larnings— 

October— 1938 1937 1936 
Gross from railway $120,144 $122,542 $122,204 
Net from railway 9,689 def 1,200 4,685 
def23,940 def41,637 def26,410 


1,387,663 1,316,636 1,118,299 
287 ,258 192,885 def4 ,080 
2 def167,789 def383,617 


def5 ,359 
def31,788 
From Jan. 1— 
Gross from railway 

Net from railway 
Net after rents__...... def92,080 
—v. 147, Pp. 2703. 


St. Louis Southwestern Ry.—Larnings— 

Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Railway oper. revenues. $1,842,687 $1,929,299 $15,261,851 $17,882,114 
Railway oper. expenses. 1,179,343 1,360,330 11,314,194 13,397,008 


$663 ,344 $568,969 $3,947,657 $4,485,106 
109,211 111,752 ~=1,056,018 808 ,063 


$554,133 $457,217 $2,891,639 
25,516 27,491 260,882 


$579,649 $484,708 $3,152,521 $3,933,710 
144,893 167,211 1,669,940 1,981,442 


Net ry. oper. income. $434,756 $317,497 $1,482,581 $1,952,267 
Nonoperating income. - - 5,532 19,445 73,053 82,572 


$440,288 $336,942 $1,555,634 $2,034,839 
268,163 271,593 2,682,732 2,714,945 


$172,124 $65,349 df$1,127,098 df$680,105 


909,788 
def 103,219 
def386,235 





Net rev. from ry. oper. 
Railway tax accruals-._ 





Ry. oper. income ---_-. 


$3,677,042 
Other ry. oper. income _ 256,667 





Tota. ry. oper. income 
Deducts. from ry. oper. 
income 








Gross income 
Deducts. from gross inc. 





Net income 


Delisting Delayed— 

The Committee on Stock List of the New York Stock Exchange has de- 
termined to defer action in the matter of recommending to the Securities and 
Exchange Commission that the 5% non-cumulative preferred and common 
stock of the company be removed from listing and registration. This 
decision follows the Committee’s announcement on Nov. 16 that it would 
consider possible delisting recommendation for the above securities at its 
meeting on Noy. 29.—V. 147, p. 3321. 


San Antonio Uvalde & Gulf RR.—EZarnings— 
October— 1 1937 1936 
Gross from railway $90,269 109,047 
Net from railway i 10,659 
Net after rents ef46,533 def55,284 defl6,845 


1,038,848 1,067,474 
67,617 306 ,653 
def237 ,474 23,188 


1935 


$57 ,666 
def24 ,273 
def48 ,248 

713,131 


def47 ,013 
def292 ,313 


Gross from railway 942.568 
Net from railway def111,965 
Net after rents def423 ,032 
—V. 147, p. 2875. 


San Diego Consolidated Gas & Electric Co.—Earnings 
12 Months Ended Oct. 31— 1938 1937 
Gross operating revenues $8,383,006 $8,146,815 

Net oper. revenue & other income, before appro- 

priation for retirement reserves, and after taxes 3,378,231 3,308,507 
Net income, after deduction for int. charges, amor- 

gan of Sas Peewount and expenses, &c 1,369,761 1,356,837 
—Vv. +P. : 


Savage Arms Corp.—25 Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 22 to holders of record Dec. 9. The last previous 
common dividend was the 75-cent distribution made on Nov. 20, 1937. 
Dividend of 50 cents was _— on Aug. 30, 1937; 25 cents paid on May 28, 
1937, and $1 per share tributed on Dec. 15, 1936, this last being the 
first dividend A ge since tember, 1931, when 25 cents per share wzs 
distributed.—V. 147, p. 3321. 


Schumacher Wall Board Corp.—Earnings— 

3 Months Ended Oct. 31— 1938 1937 
Net profit after ali charges $40,001 $6,745 
—V. 147, p. 2102. 


Scophony Corp. of America—Plans for Formation of 
New Television Firm Near Completion— 


The ‘‘Wall Street Journal’’ Nov. 30 had the following: 

Plans are nearing completion for the formation of an American television 
company to be known as the Scophony Corp. of America, according to 
Solomon Sagall, founder and managing director of Scophony, Ltd., an 
English television cage 

he new company will have a capitalization of $10,000,000. It is not 
definitely decided whether there will a public stock offering. 

In anticipation of the commencement of ar television broadcasting 
in New York for the opening of the World's Fair in April, 1939, it is the 
intention of the American Scophony company to place on the market its 
line of home television receivers. These receivers which have been adopted 
to meet proposed American television standards give a picture nearly two 
feet square as compared with the present receivers in use in America today 
which show a picture eight by 10 inches in size. 

The man ure of these receivers will be undertaken by the American 
company. It plans to grant licenses under Scophony patents to other 
manufacturers. 

The new company will establish and maintain development and research 
laboratories where work will be done in furtherance of its patents and their 
application to television en t as well as in communications such 
as vision-telephony. 


Scovill Manufacturing Co.— Dividend Omitted— 
Directors have decided not to pay a dividend on the common shares 
at this time. A dividend of 25 cents was last paid on April 1, 1938 and 


1936 
$13,182 


Dec. 3, 1938 


on Jan. 3, 1938; dividends of 50 cents were paid on Oct. 1, July 1, and 
April 1, 1937; dividends of 75 cents were paid on Dec. 21 and on Oct. 1, 
1936, ed gine! ay! regular qraaseity dividends of 25 cents per share were 
distributed.—V. 147, p. 1048. 


Seaboard Air Line Ry.—Larnings— 
October— 1938 1937 
Gross from railway $3,378,802 $3,359,790 
Net from railway 495,274 423 ,665 
Net after rents 191,159 87,218 

From Jan. 1— 
Gross from railway $32,715,074 $35,343,481 
4,511,630 6,797 ,848 
907,718 3,283,620 
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1936 1935 
$3,313,614 $2,867,628 
626,798 281,792 
452,160 67,190 
$30,909,462 $27,965,641 
4 4,020,409 


1,289,948 


Net from railway S131 B80 


Net after rents 
—vV. 147, p. 2703. 


Seversky Aircraft Corp.—Earnings— 


The New York Curb Exchange has authorized the listing of 220,000 addi- 
tional shares amy stock, par $1, upon official notice of issuance. 
—V. 146, p. 3971. 


Shell Union Oil Corp.—IJnterim Dividend— 

Directors on Nov. 29 declared a dividend of 35 cents per share on the 
common stock, payable Dec. 20 to stockholders of record Dec. 9. With 
the interim dividend of 35 cents paid on July 15, the current declaration 
will bring total dividend payments for the year on the common stock to 
70 cents per share.—V. 147, p. 2547. 


(John) Shillito Co.—Sold Issue Privately— 

The company (a subsidiary of the F. & R. Lazarus & Co.) in May last 
placed privately with the Equitable Life Assurance Society of the United 
States an issue of $1,540,000 414 % serial notes. 

Proceeds are intended to be used to purchase the title of the property now 
leased by the company from Fourth & Central Trust Co. (now Central 
Trust Co.) under indenture of lease dated May 1, 1924, on which part of 
its present store build stands and in such way to retire all of its outstand- 
ing 6% land trust certificates. Notes will be secured by first ——- on 
the title to the premises which company is now lessee under perpetual lease. 

The loan bears interest at rate of 44% per annum. Loan will be paid 
in quarter-annual instalments of $25,000 each, said instalments to be pay- 
able beginning three months after date of note and e and at end of 
each succ: ssive three months thereafter until end of the 25th year, when 
entire unpaid balance of principal and interest shall be due and payable. 

Each instalment shall include interest on unpaid balance of principal for 
preceding three months and the balance shall be applied on account of the 
principal of the loan with the privilege to the company of prepaying addi- 
tional amounts on account of principal an any interest date not to exceed 
10% of wy my ey amount of the loan at any time outstanding, in any one 
year, and after the first five years the company shall have the right we ney 
off said loan in full provided a prepayment charge of 2}4% is paid in - 
tion to the amount due. 

In order for the company to borrow this money it was necessary for the 
F. & R. Lazarus & Co. to unconditionally rantee the prompt and punc- 
tual payment of the principal and interest of the note.—V. 146, p. 3031. 


Siemens & Halske, A.G., Berlin—O/ffers to Resume 
Dollar Interest Payments on Debentures— 


Siemens & Halske and Siemens-Schuckertwerke A.G., German electrical 
manufacturers, on Nov. 25 announced an offer to resume payment of 
interest in dollars on their 644% 25-year sinking fund debentures, due 
1951. The offer, which also provides for a cash payment of 2% on the 
principal value of the debentures deposited for acceptance, is conditioned 
on a reduction in the rate of interest from 64% to34% annually. 

German foreign exchange restrictions have made it impossible for the 
company during recent years to transfer funds for interest payments 
in dollars, although the equivalent of such interest has been deposited 
from time to time with the Conversion Office for German Foreign Debts. 

Among the provisions of the offer are the following: 

Debentures, whose holders accept the offer, will be called ‘‘assented 
debentures.’’ 

A cash payment of 2% on principal value, i.e., $20 per $1,000 debenture, 
will be made to holders who accept the offer. 

Interest on assented debentures, beginning March 1, 1939, will be 
paid at the reduced rate of 344% r annum, payable semi-annually at 
the office of Dillon, Read & Co. in New York. 

The companies undertake to redeem in cash all unpaid coupons attached 
to the assented debentures and matured prior to the date of this offer 
at the rate of $16.25 for each coupon. 

Interest payments on assented debentures will be exempted from existing 
foreign exchange restrictions imposed by the German authorities or re- 
sulting from any international] transfer agreements concluded with Germany. 

Cash sinking fund payments required under the existing indenture 
may be satisfied by the tender and cancellation of debentures to an equiva- 
lent nominal amount. 

In the event of default in paying —. on assented debentures as 
they mature, original interest rates shall be automatically restored if 
such default is not made good within a period of 60 “—<- 

Unless extended the offered will expire on Dec. 31, 1938. 

Chemical Bank & t Co.. New York, is named as a sub-depositary 
in the United States for debenture holders desiring to assent to the offer. 
Guinness, Mahon & Co., London, is named _ as depositary and other sub- 
depositaries have been named for London and Amsterdam.—V. 146, p. 3356. 


Simmons Co.—To Pay Year-end Dividend— 

Directors have declared a year-end dividend of 75 cents per share on the 
common stock, no par value, yable Dec. 19 to holders of record . 9. 
A dividend of 50 cents was paid on Nov. 1, last, this latter being the first 
pa t made since Dec. 22, 1937, when 50 cents per share was also dis- 
tributed. A dividend of 75 cents was paid on Oct. 16, 1937, and dividends 
of 50 cents were paid on July 19 and on April 16, 1937.—V. 147, p. 2547. 


Sonotone Corp.—Earnings— 
9 Months Ended Sept. 30— 
x Net profit 
Earnings per share on common 
x After all charges, including provision for normal Federal income taxes: 
but before surtax on undistributed profits. 


Dividend Doubled— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $1, payable Dec. 15 to holders of record Dec. 1. This com 
with 5 cents paid on Oct. 14, last, and on Dec. 20, 1937; 10 cents pa d on 
Dec. 3 and Sept. 15, 1937, and 5 cents paid on Oct. 15 and April 15, 1936, 
this latter being the initiai distribution on the stock.—-V. 147, p. 904. 


South American Gold & Platinum Co. (& Sub.)— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income $176,787 $97 505 $402 ,913 $492 874 
y Earnings per share___ $0.10 $0.06 $0.23 $0.28 

x After depreciation, estimated depletion, United States and Colombian 
income taxes and minority interests, but before vision for surtax on 
undistributed profits. n 1,760,000 shares capital stock (par $1). 

During the nine months ended Sept. 30, 1938, the subsidiaries produced 
46,985 ounces of crude gold and 14,219 ounces of crude platinum, both of 
these products require refining. 


To Pay 10-cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. The kant prove? 
dividend was a distribution of 10 cents per share made on Nov. 24, 1937. 
—V. 147, p. 2548. 

South West Pennsylvania Pipe Lines—May Reduce 
Capital— 

Company has called a special meeting of stockholders for Jan. 11, next, 
to vote on a proposal of directors to reduce capitalization of the company 
to $350,000, from $1,750,000, by reducing the par value of stock to $10 


a share, from $50 a share. 

The reduction states Allan T. Towl, President, will enable directors to 
transfer the amount of such reduction from capital to corporate surplus, and, 
from time to time, authorize the return to stockholders of any part of the 
surplus, which, in their opinion, is not necessary to be held for the safe 
conduct of the business.—V. 146, p. 3522. 


1938 1937 
$160 542 $166,327 
$0.20 $0.21 
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South Carolina Power Co.—Earnings— 
Period End. Oct. 31— 1938— Month—1937 1938—12 Mos.—1937 











Gross revenue_________ $281 ,546 $273.386 $3,355,720 $3,232,229 
Oper. expenses & taxes _- 167,210 166,166 «1,993,046 1,894,122 
Prov. for depreciation_ 31,250 35,000 382,500 341,000 
Gross income________ $83 ,085 $72,219 $980,174 $997 ,107 
Int. and other fixed chgs. 56,798 56,536 688 ,907 659,971 
Net income-_-_.___..- $26,287 $15,683 $291 ,266 $337 ,136 
Divs. on preferred stock_ 14,286 14,286 171,438 171,438 
PN ils o's ddee $12,000 $1,396 $119,828 $165,698 


x No provision was made in 1936 or 1937 for Federal surtax on un- 
distributed profits as all taxable income was distributed.—V. 147, p. 2704. 


South Porto Rico Sugar Co.—25-cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, Page ~ Jan. 3 to holders of record Dec. 9. Like 
amount was id on t. 20 and on July 1 last, and previously regular 
quarterly dividends of cents per share were distributed. In addition 
an oy dividend of 80 cents per share was paid on Oct. 1, 1937.—V. 147, 
D. " 


Southern Colorado Power Co.—Accumulated Dividend— ; 


The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 to 
holders of record Nov. 30. A similar amount was paid on March 15, last, 
and quarterly since and incl. June 15, 1933, as against $1.25 per share on 
March 15, 1933, and $1.75 per share in preceding quarters.—V . 147, p. 2876. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. Oct. 31— SF Month—1937 1938—12 Mos.—1937 











Gross revenue________- 3,845 $335,702 $3,937,193 $3,851,516 
Oper. expenses & taxes_-. 175,722 193,174 2,203,120 x2,238,091 
Provision for depreciat’n 37 588 35,595 438,821 02,153 
Gross income_______- $110,535 $106,933 $1,295,252 $1,211,273 
Int. & other fixed chgs-_ 32,303 29,407 355,659 352,265 
Net income_--__.._--. $78,231 $77 526 $939,593 $859,007 
Divs. on preferred stock. 34,358 34,358 412,296 467 ,692 
Amort. of pref. stk. exp- 10,848 10,848 130,181 108,484 
ESTE ey 5 $33 ,025 $32,319 $397,116 $282 ,832 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 147, p. 2704. 


Southern Pacific Co.—Larnings— 
October— 1938 1937 1936 1935 
Gross from railway__-__- $15,054,590 $15,432,897 $15,290,087 $12,815,170 
Net from railway____-_- 4,696 ,84 3,975,720 5,064 ,555 4,440,094 


tig after ang» DE eles 2 646 482 1,885,284 3,588 ,909 2,792 ,062 
rom Jan. 1— 
Gross from railway -___-_- 125,735,819 145,619,681 124,568,062 102,934,697 
Net from railway ____- 27 ,085,641 5, 527 34,574,006 27,730,076 
Net after rents______ 7,885,627 16,666,043 19,861,957 13,901,380 
—V. 147, p. 3170. 
Southern Pacific SS. Lines—FLarnings— 
October— 1938 1937 1936 1935 
Gross from railway __-__-_ $560 ,494 $642,113 630,596 $426,263 
Net from railway__ ___- 35,17 7 3896 79,778 def49,781 
Net after rents______ _- 19,609 def10 ,552 80,008 def56 ,579 
From Jan. 1— 
Gross from railway -_-_-_-_- 5,437 ,896 6,431,944 4,924,619 3,953,532 
Net from railway_-__--.- 120 ,955 94,805 def11,403 def463,081 
Net after rents___....- def33,456 def33,993 def52,057 def487,529 
—V. 147, p. 2103. 

Southern Ry.—Larnings— 

October— 1938 1937 1936 1935 
Gross from railway-.---- $8,837,096 $8,559,296 $9,113,859 $7,888,030 
Net from railway...--- 3,338,489 2,207,459 3,087,793 2,552,873 


Net after rents.___.__- 2'305.786 1.149,143 2.227.431 1,850,066 
From Jan. 1— 


Gross from railway----- $73,270,970 $83,840,654 $78,957,438 $68,173,608 
Net from railwa 20,119,816 23,558,365 23,223,756 17,288,556 
Net after rents......-.- 10,328,781 13,840,047 15,627,082 10,948,411 

—Third Week of Nov.— Jan. 1 to Nov. 21i— 


1938 1937 1938 1937 
Gross earnings (est.).... $2,415,640 $2,215,168 $105045,551 $118850,499 
—V. 147, p. 3322. 
Southland Paper Mills, Inc.—Registers with SEC— 
See list given on first page of this department. 


Southwestern Gas & Electric Co.—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 

















Operating revenues ---_-- $2,072,852 $2,101,239 $7,621,320 $7,256,941 
Oper. exps. and taxes... 1,236,753 1,221,601 4,741,008 4,335,118 
Net oper. income... $836,100 $879,638 $2,880,312 $2,921,823 
Other income (net) -.--- 4,158 7,313 26,883 31,134 
Gross income-_------- $840,258 $886,951 $2,907,195 $2,952,957 
Int. & other deductions - 249 ,567 255,725 995,214 1,018,260 
Net income__--.-..-- $590,691 $631,226 $1,911,981 $1,934,697 
Pref. stock dividends _-- 154,605 154,605 618,422 618,422 
lh ka ci pal $436,085 $476,620 $1,293,559 $1,316,275 


Spencer Trask Fund, Inc.—10-cent Dividend— 

Directors have declared a dividend of 10 cents per share on the capital 
stock, par $1, payable Dec. 15 to holders of record Dec. 3. This compares 
with 5 cents a a gon Sept. 15 and on June 15, last; 10 cents paid on March 15, 
last; dividends of 15 cents paid on Dec. 15, Sept. 15 and June 15, 1937; 90 
cents paid on March 15, 1937; 20 cents paid on Dec. 15, 1936; 15 cents on 
Sept. 30, 1936; 1244 cents paid each three months from June 30, 1933, to 
and including June 30, 1936, and 25 cents per share paid quarterly per- 
viously.—V. 147, p. 2404. 


Spicer Mfg. Corp.—To Pay 50-cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no value, payable Dec. 19 to hoiders of record Dec. 9. This 
com with $2 paid on Oct. 15, 1937, and on Dec. 5, 1936, and a dividend 
of $1 paid on Oct. 15, 1936, this latter being the first distribution to be made 
on the common stock since Aug. 1, 1920, when an initia: dividend of 50 cents 
per share was paid.—V. 147, p. 3322. 


Spokane International Ry.—/arnings— 
October— 


1938 1937 1936 1935 
Gross from railway----- $70,388 $82,164 $74,765 $62 462 
Net from railway--_-_--- 21,423 29,003 20,521 5,058 
Net after rents....-.--.- 13,184 17,791 19,998 def3 ,618 
From Jan. 1— i 
Gross from railway--.-.-- $630,797 $725,604 $653 472 $494,278 
Net from railway.----- 120,675 188,888 163 ,737 48,773 
Net after rents....-.--.- 43 ,843 107 ,888 85,636 def12,475 


—V. 147, p. 2705. 
Spokane Portland & Seattle ie. Raressge—— 


Gross from railway..-.- $702 957 $866 357 $008 781 $780 505 
Net after railway.._.-- 216,013 349,809 420,201 394,906 
Net after rents... 81,004 220,718 278,159 196,208 
Groce from raliway....- $6,824,000 §7.657.494 $§.800.822 86.295.137 

621,628 1,450,672 1,100,410 1,254,483 


Net after rents_.------ 
—V. 147, p. 28 


76. 
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Standard Brands, Inc.—12)4-cent Dividend— 


Directors have declared a dividend of 1244 cents per share on the com- 
mon stock, payable Jan. 3 to holders of record Dec. 12. A like amount 
was paid on Oct. 1, last; dividends of 15 cents per share were paid on July 1 
and on April 1, last, and previously regular quarterly dividends of 20 cents 
per share were distributed.—V. 147, Pp. 2705. 


Standard Gas & Electric Co.— Weekly Output— 


a Electric output of the public utility operating companies in the Standard 

Gas & Electric Co. system for the week ended Novy. 26, 1938, totaled 
107,148,463 kwh., an increase of 3.8% compared with the corresponding 
week last year.—V. 147, p. 3323. 


Standard Oil Co. (Ind.)—Retirement Fund— 


Stockholders at a special meeting on Dec. 22 will consider a proposal to 
adopt a contributory retirement plan effective Jan. 1, 1939, as outlined 
in notice to stockholders dated Nov. 19, 1938; to authorize the directors 
to pay $2,000,000 into an annuity trust; to make payments to employees 
who have been, or will be, retired upon an annuity, and to make further 
annual contributions into the trust for all annuities to employees for 
services prior to Jan. 1, 1939, and a proposal that stock of subsidiary 
companies held by the company be voted in favor of similar retirement 
plage aes Das recommended by the directors of such subsidiaries. 


Standard Oil Co. of Kansas—Earnings— 














_9 Months Ended Sept. 30— 1938 1937 1936 
Gross operating income_---_-_--_-_-_-- $1,281,915 $1,035,994 $853,106 
Exp. ord. tax, lease rents, &c_----- 364,776 335,158 301,593 

Operating NN ike ein a a $917,139 $700,836 $581,513 
I oa iG cnkin os abla tealeas & 89,131 64,487 58,257 
6 ib th oe NEL onlin chan 41,942 33,186 32,478 
Amort. of intangible developm’t costs 84,586 77,242 77,352 
Intangible dev. costs written off.... —___-. hee das 78,284 

and royalty expenses, &c- -- --- 71,706 21,303 131,857 

Pa airs eel Sek k OS mama eee $629,774 $504,618 $203,285 
ee a ee x29 ,826 x341,254 5,275 

gp pink pe yeaa $659 ,6U0 $845,872 $208,560 
Tn ecru gos et A z 92: ,595 
CD SONNPUR Od on Weue | fb cates SED <> eee oe 

Federal income taxes_____.______-- 72,411 68,959 13,438 

Gs I i sere: bi skcntuastieacaniceal athe ina pate $521,497 $611,890 $179,527 


x Includes $24,863 profit on sales of leases and royalties in 198, and 
$332,660 in 1937.—V. 147, p. 3323. 


Staten Island Rapid Transit Ry.—Earnings— 
October— 


1938 1937 1936 1935 
Gross from railway--_-.- $149,882 $125,695 $136,350 $134,066 
Net from railway... .- 460 def3 ,41 def1 ,72 ’ 
Wee atte _ ih ai gp def17,756 def36,320 def38,282 def38,734 

‘an. 1— 

Gross from railway---.-- $1,350,274 $1,298,872 $1,338,351 $1,251,642 
Net from railway..-... 111,06 def9,332 def1,335  def53,988 
Net after rents__...... def238,843 def288,632 def360,566 def429,704 


—V. 147, p. 2705. 
Strouss-Hirshberg Co.—T7o Pay 15-cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable Dec. 15 to holders of record Dec. 5. This compares 
with 5 cents paid on June 15, last; 15 cents paid on March If, last; 25 cents 
paid in each of the three —_——- quarters, and 22% cents paid on March 
15, 1937.—V. 146, p. 3680. 


Sunray Oil Corp.—Listing— 

The New York Curb Exchange has authorized the listing of 1,282,250 
—- shares, ot common stock, par $1, upon official notice of issuance. 
—v. » D. 3323. 


Talon, Inc.—Dividend Increased— 

Directors have declared a dividend of 80 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 5. Previously oy 
dividends of 40 cents per share were distributed.—V. 146, p. 222 


Telautograph Corp.—10-cent Dividend— 

Directors have declared a dividend of 10 cents per share on the capital 
stock, payable Dec. 15 to holders of record Dec. 1. A like amount was 
paid on Aug. 1 last, and previously regular gp dividends of 15 
cents per share were distributed.—V. 147, p. 3172. 


Tennessee Central ny.—Bersenge— 
193 


October— 1938 1936 1935 
Gross from railway----- $241,325 $214,878 $258, $228,097 
Net from railway... 92,800 57,142 86,265 78,847 
Net after rents....._-- 60,006 27 337 73,051 55,597 

From Jan. 1— 

Gross from railway -.--- - $1,866,890 $2,134,754 $2,076,839 $1,859,756 
Net from railway------ 468 ,687 561,353 601,232 538,706 
Net after rents_....--- 189,890 291,176 391,860 356,986 


—V. 147, p. 2706. 


Texas Electric Service Co.—Earnings— 
Period End. Oct.31— 1938—Month—1937 1938—-12 Mos.—1937 
$703 23 ,2 $8 2 














Operating revenues----- 584 ,265 ‘ ,209 $8,214,791 
Oper. om dy , incl. taxes - - 395,335 364,785 4,589,423 4,274,159 
Prop. retire. res. approp. 83 ,333 125,834 1,084,999 856,666 

Net oper. revenues... $224,916 $232,646 $2,873,787 $3,083,966 
Other incoune (net)_..-- 673 656 9,683 5,635 

Gross income-.-----_-- $225,589 $233,302 $2,883,470 $3,089,601 
Int. on mortgage bonds-~ 140,542 140,542 1,686,500 1, »5D00 
Other interest........- 2,599 2,494 31,447 19,319 
me. Ly ree ge 82 A486 vs $90,266 $1,165,523 $1,383,782 

ends applicable referred s or the 

period, wherher paid on unpaid h cainboespicate asia © ae 375,678 375,678 

i a ee ails wlth tol inane ion omnia $789,845 $1,008,104 
—VvV. 147, p. 2706. 

Texas Mexican a aap am sda 

October— 1 1 
Gross from railway. ---- $67,781 $112,813 $99,112 $88,510 
Net from railway. _---- 9,676 19,431 14,786 13 ,655 
xe anver. ro ap UF 1,173 6,701 4,183 4, 
Grou trom railway... - 819,407 1,255,688 1,066,332 1,003,475 
Net from railway - - ---- 108,778 361,493 278,738 276,889 
Net after rents__..-.-- 20,245 234 372 156,010 171,975 


—V. 147, p. 2706. 
Texas & New Orleans ‘eee "5 eee 
ber— 1938 19. 
any $3.55 eee $4.0 238 $3 ,997 327 


$3,437,744 
Gross from railway -.---.- 999°741 


N m railway... _-. ; 5A 93, 1,215,241 B 

a ale = 9 falls 646364 417914. '895:713 734,702 

Casein dame caeaen 34,537,063 39,172,627 33,478,186 28,110,535 
Way .cee , , , ; , , 

Mor lium miwan 7°376,340 ° 9.148,650 - 7,371,301 4,865,434 

Na ae a... 3'320°389 45045.271 31474/200 1,687,214 


—V1 147, p. 2706. 


Texon Oil & Land Co.—No Common Dividend— 

Directors at their recent meeting decided to take no action with regard 
to payment of a dividend on the common stock at this time. Regular 
quarterly dividend of 15 cents per share was paid on Sept. 30, last.—V. 145, 
p. 3671. 

Thatcher Manufacturing Co.—-Bpectas Dividend— 

Directors have declared a special divid of 50 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the 





Financial 


value, both payable Dec. 15 to holders of record 
dend of $1.50 per share was paid on,Dec. 15, 1937. 


3472 


common stock, pe pe 
Dec. 6. A special i 
—V. 147, p. 3172. 


Third Avenue Ry. System—Larnings— 


“Period End. Oct. 31— 1938—Month—1937 1938—4 Mos.—1937 
Operating revenues _-.- $1,216,415 $1,201,570 $4,615,584 $4,554,359 
Operating expenses 896 603 17,899 3,561,990 3,564,470 


$319,812 $283,671 $1,053,593 
147,958 135.555 568,445 


$148,116 $485,148 
25,971 98,596 103 ,238 


, $174,087 $583,744 $575,765 
217,822 218,835 870,695 877,985 


am $25,421 $44,748 $286,951 1 $302,219 





Net oper. revenue. -.-. $989,888 
= 517,361 


$472,527 





Operating income. .-. 


$171,854 
Nonoperating income. - - 20 546 





F Gross income 
a9 





e Ti p. 2707. 
Tidewater Associated Oil Co.—Bonds Called— 


Company has called for redemption $680,000 principal amount of its 
l5-year 3%% sinking fund —e due Jan. 1, 1952. The bonds, 
drawn by Ly for redemption on Jan. 1, 1939 through operation of the 
sinking will be redeemed = 1024 % of oe principal amount, the 
current E--% fund redemption = ce, and accrued interest upon surrender 
at the office of the trustee, the First National Bank of the City of New 
York, 2 Wall 8t.—V. 147, p. 2706. 


Todd Shipyards Corp.—Special Dividend— 
Directors have declared a special dividend of $1.50 per share in addition 
to a dividend of $1 share on the capital stock, no par value, both pay- 
ante Dec. 15 to holders of record Dec. 1. 
A special dividend of $3 was paid on Dec. 20, 1937 and a oper dividend 
of $2 per share was distributed on Dec. 21, 1936.—V. 146, p. 1570. 


Transamerica Corp.—SEC Orders Inguiry—Calls January 
Hearings on Bank Unit's Registration— 


A broad investiga’ no } A the corporation was initiated Nov. 25 Se 
Seong | and Exc mmission in a notice it would begin public 
ings Jan. 16 to determ e ‘oe advisability of suspending or withhvawing the 
company ’s capital stock, listed on New York Stock Exchange, Los Angeles 
8 Exchange and San Francisco Stock Exchange 
It said it had reason to be.ieve the company ha efailed to comply with the 
Securities Exchange Act of 1934 in that a registration statement covering 
1936 and an annual report for 1937 contained ‘‘faise and mis! * state- 
ments, incl cia] statements which do not ‘“‘correctly” reflect true 
1 conditions, It listed 18 main items and n numerous sub-items 
about which it said “false and ing statements”’ appear to exist 
‘oremost that $2 the Commission's allegations is ae, undivided profits— 
net’ set forth at $22, pes fi) my is “false ane carne he SEC Maid this 
item included appro maneenetenn result 
from a $14,000, in ‘1036 an and "3386 of United States and m 
cipal securities held by wrive-up in & 8S. A,, an associate. 
paThe SEC also alleged that evan pes net fit PR ad, failed to include a reserve 
ak atan and doubtful accounts foanen an real estate, Gevrecintion of 
furniture and fixtures of Bank of America N. T. & 8. A. 
and i oees on securities and other assets in excess of $13,000, 000. 


—"" ase 

A. P. Giannini, Chairman, and John M. Grant, President, 

of Transamerica Corp., issued the following statement 
respecting the SEC complaint: 

The complaint filed by the SEC against Transamerica Corp. has been 

given wide publicity before Transamerica ec has had an opportunity 


to study it or prove it groundless. 
om a cursory examination of the com oo ae would appear that it is 
based entirely on a theory of accounting have been 


prepared by a nationally known firm yr independent ee eae public ac- 


gg Data on earnings of the banks ted with Transamerica 
a have been accepted by the Scoountaate from reports of the banks 
e see Comptroder of the Curren 


ica 
of the New York Stock Exc y exc 
matter of fact, practically all of the items embodied in the complaint were 
covered in a supplemental report in connection with our registration state- 
ment under the 1934 Act. This supplemental report was filed with the 
SEC five months ago and we have no communication with the SEC 
since in regard to our r tration under the 1934 Act 
We are firmly of the belief that the motive behind this complaint is one 
calcu.ated definitely to prejudice Transamerica Corp. in the eyes of the 


public. 

Attacks of this kind are not new. In butdies up a great financial insti- 
tution in the West we have met with every difficulty and oe ry pone 
handicap has been put in our way, but with an honest p 
support. we have surmounted them all. Weare ceotidentt that wi when we Fave 
ti See F tharwe te to make full answer to the complaint, we shall be com- 

y 


We ask pies “thas, in all fairness, t ae reserve judgment until we 
can avail ourselves of the right ~—— to every American citizen by the 
Constitution. faa he Py not judged except after a fair and impartial 
hearing - Dp. 


Truax-Traer Coal Co.—Listing—Rights— 


The New York Stock Exchange has authorized the listing of 50,000 shares 
of common stock (no par) upon official notice of issuance pursuant to the 
terms of an offering and not to exceed 5,000 shares upon official notice of 
issuance upon conversion of the preferred stock, 6% convertible series, and 
274% wy gaa making the total amount of common stock applied 


The directors determined, after careful consideration, eg. F the com 
should extend its tank loans over substantially a five-year period 4 
to to erans such extension but — asa condition 


pany’s banks are wi 
Saw $200. be raised by the we ompeny from its stockholders. 
y, the company proposes to offer shares for sale at $4 


wef the procoads of the issue of the 50,000 shares, the compan apes to 

—- ort entzal Ba of the a 1 price of 20,000. 8 “4 ot of 
share. Cen e 

2619 Board of Trade Bidg., ly I 4. $- Delaware corporation or- 


1938, with an oprnorined ni pital stock | f 
10,000 shares ail of one ciass. 80,000 of its Pn on have a he 
for at $5 per share and the contemplated original issue of its stock will 


aggregate a A shares, including the 20,000 shares’ subscription of the 
G. W. Traer and Arthur M. Hill, directors of the pany, are 
and were active in its organization. @ a 


phe ubscribed, 35,000 shares were 
of the ae of ‘which is owned by 
“11.89% of the common stock of the 

Arthur M. Hill and « like amount 





yg tH 
subscriber aa 
es Barge ge Co. subscribed for, warrants for kit ~ 
common stock Barge exercisable at any ime chin 
10 years at the price of $5. 50 per share for the first two-year period and etc 
price increased in the amount of 50 cents per share for each two-year period 
the price for the last two years of the 10-year period being 
$7.50 per share. 
for truck 


expects to a $42,000 
of coal from its and loading ding tipple on on the the tingle River, to permi 
from its Fiatt Mine in ton County, Ill., by barges on gep hy ~- 


The balance of the net estimated at $47 will 
_ poh ome! ‘eared be at $47,025, constitute 
ng 


yl te ng rag nthenwer ine fg ap lyr mente yg ye Copan 26 Sie 


as fol- 

Com on stock.” Company offered 
of common Sl fe Ghee iedtear ad te chaste sar 
record Nov. 10, the ¢ to subscribe, at $4a . to one share of com- 


a t shares of commen esock held. The te 
number of shares which may be purchased under such warrants is 


Chronicle Dec. 3, 1938 


Suhontovien Tights and he warrants therefor expired at 3:00 p. m., Eastern 
tqudard Time, on Nov. 30, 1938. 

he balance of the 50, 600 shares of common stock offered, incinding the 
1, 14a’ shares not covered by warrants and the shares represen 
exercised warrants, have been underwritten and mey (subject to bject to the ibe offering 

to common stockholders) be po La ~s 72 underwriter 

Nov. 12, 1938, at the price of qomeuuiesion will be paid a by 
brs company upon the sale of any fy the 50,000 shares of common 


Subscription warrants must be exercised executing the subscription 
thereon and deliv the same, together with the deposit of the entire 
— price of per share, to Chase National Bank, 11 Broad 8t., 
New k, on or before the date on pt 5 the subscription rights expire. 

BankjLoans 

Under an eement dated Mesch 17, 1937, 74 Company borrowed from 
Continental I a National Bank & Trust of C and Chase 
atone Bank, New York, a total of $1,000, 060° of d bank loans 

50 ,000 matured April 22, 1938, and were ‘paid, $250,000 thereof matures 

air 24, 1939, and on April 22 in each of the years 1940 and 1941. In 

Apel 24, the company is indebted to said banks in the amount of $250, 000 

due currently a total bank indebtedness of $1,000,000. By an 

eement dated O Oct. 10, 1938, the banks, conditioned upon the company’s 

adding —— its capital $200. 000 from the sale of common stock, have agreed 

said ebtedness so that $100,000 thereof will mature 

March 2 35, 1939, $150, 000 thereof on March 25 in each of the years ‘om. 
1941, 1942, and 1943, and $300,000 thereof on March 25, 1 , all such 

notes to bear interest at 4% per annum payable semi-annually. 


Consolidated Balance Sheet (Incl. Subs.) 
Apr.30°38 July31’°38, Ltabtlities— Apr.30°38 July 31°38 
$113,157 Bank loans (curr’t) $250,000 2. 
640,008 809,403 | Land & equip. pur- 
chase contracts. 125,423 
Accounts payable. 117,086 
Aecrued expenses. 124,096 
45,089 


Assa3s— 


Total receiv. (net) 
Inventories 
Value of insurance 
Misc. inv. 22m. 
Coal properties & 
equipment (net) 
Prepaid expenses & 
deferred charges 
Goodwill,  trade- 
names, &c....-. 1 1 


91,736 
6,410,598 
283,120 


Prov. for Fed. in- 
6,557,251 


282,091 


Non-current liab-- 

6% conv. pref. ser. 

5%% conv. pref_- 

Com. stock (391,- 

278 shares) 

Paid-in surplus - 

Earned surplus_-_- 1, 219, ‘947 
Treas. com. stock. 'Dr3._806 











$8,097,224 $8,147,338 
—V. 147, p. 2877. 


Union Electric Co. of Mo.—130,000 Shares of $5 Pref. 
Stock Offered—Dillon, Read & Co. ‘and associates offered 
on Nov. 28 an issue of 130,000 shares of $5 pref. stock, 
subject to a prior opportunity afforded holders of the 
company’s outstanding 7% and 6% pref. stock to purchase 
the $5 o. ref. stock at the public magn: | price on the basis 
of one share of the $5 pref. stock for each share of stock now 
held. The $5 pref. shares, initially represented by interim 
receipts, were priced at $106, plus accrued dividends. The 
present pref. shareholders had until 3:00 p.m. E. S&S. T., 
Nov. 28 to exercise the prior opportunity to subscribe to 
the $5 pref. shares. _ : 

Associated with Dillon, Read & Co. in the offering are: 
The First Boston Corp.; Spencer Trask & Co.; Stone & 
Webster and Blodget, Inc.; Blyth & Co., Inc.; Brown 
Harriman & Co., Inc.; Smith, Barney & Co.; Coffin & 
Burr, Ine.; Goldman, Sachs & Co.; Union Securities Corp., 
and Shields & Co. 

Outline of Certain Information Contained in Prospectus 

Company—Company was incorp. in Missouri in 1922. Company and its 
subsidiaries are anongne primarily in generati transmitting and selling 
electric en in St. Louis and portions of five acent counties in Missouri 
and in certain small areas (including East St. Louis and Alton) in Dlinois 
and Iowa. In 1936 —y 1937, the company did about 86% of the public 
utility electric business in St. Louis, the balance having done by a 
competing company. Company and a subsidiary also sell steam in the 
business section of St. Louis; other o rg of subsidiaries, of resacively 
minor imps ‘ance, include the sale o , the mining of coal, and the fur- 
nishing of freight service over an poeK ng railway. Important properties of 
the company and its subsidiaries inc.ude steam and hydro-eiectric generat- 
i aatiens A electric wageennaee and distribution facilities. 

orth American Edison Co., all of the voting stock of which is owned 
by the North American Co., now owns 100% of the vot pos of the 
company; upon mee = of these shares of $5 pref stock, t nego 
will reduced to 94.64%. Company is informed that as of Now 22. 
about 14% of the e voung s stock of the North American Co. was pow" 
beneficially b illiams and certain corporations controlkd by 
him, without y Aonine any changes in percentage of ownership which may 
result if one or more of such tions dispose of a part of their present 
holdings of such voting stock, with respect to o rach the company is informed 
that a tion statement, subject to amendment, has been filed under 
the Secures Act of 1933. Company disclaims existence of control by 
H Williams or such corporations. 
y hss ved Stock— These shares will be a part of 750,000 shares of $5 pre- 
stock to be authorized. The amendment to the articles of inc ra- 
pre will provide in substance that: the $5 preferred stock will be entitled, 
before a ie aol on the common stock, to cumulative peyee at 
the rate o annuam + en quarterly (accruing as to these 
shares from Nov. aC 1938) , and to per share on voluntary liquidation 
or to $100 per share on corals teidensons, in either case plus an amount 
equal to accrued dividends; the $5 preferred stock will be redeemable at 
any time, in whole or in part, on days’ notice, at $110 per share plus 
an amount equal to accrued dividends; each share of $5 preferred stock and 
common stock will be entitled to one vote, patter adh otherwise provided by 
law, and under certain conditions to vote; if four quarterly 
dividends on the $5 erred stock are in 1D etoult, the common stockholders 
will be entitled to elect the number of directors theretofore authorized by 
the articles of incorporation, and the $5 preferred stockholders will be en- 
titsed to elect two additional directors; no amendment which would change 
. priorities or chesaster of the $5 preferred stock or 
ereon in any manner substantially prejudicial to the 
holders thereof may be made without the consent of polkas of 75% of such 
stock and any additional consent required by law; and the company shall not, 
without the lonsens of holders of 66 66 2-3% of the $5 preferred stock and any 
additi ne ol oon required by law, (a) sell $5 preferred stock or other 
stock ual or prior rank unless net 


and ons as may be y law 
‘und which the’ company's a eases Soe cet 
© compan covenan' so as any 
Por redeem pital stock Geock other than wi th proceeds of the 
—, stock, issue of 1922, may 
proceeds of of unsecured leans and thatvup 00 $100.000 may 
spent for the purchase of preferred stock in any 12 months’ period ending 
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July 1) and not to pay dividends (except in stock) on its common stock in 
excess of net . after vision for dividends on preferred stock, 
accumulated after Dec. 31, 1936, as defined in such indenture. 

Listi ompany has agreed to use its best efforts to procure in due 
course the listing of the shares of $5 preferred stock on the New Yo4k 
Stock 517 and the registration thereof under the Securities Exchange 


Act of 1934. 
Application of Proceeds—The net proceeds to be received by the company 
will amount to a minimum of $13,264,470. Company in to apply the 


net proceeds, to the extent necessary, to the payment of bank loans in the 
amount of $13,000,000 to be incurred by the company (simultaneously with 
the sale and delivery of the interim receipts) for the purpose of acquiring 
through redemption its outstanding erred stock, issue of 1922, and the 
balance to offset, to the extent available, treasury funds applied to such 
redemption. The total redemption price of such preferred stock is $13,- 
570,000, exclusive of accrued dividends amounting to $217,500. 

Capitalization—The authorized and outstanding funded debt and capital 
stock of the company as at June 30,1938, adj to reflect the acquisition 
by the company through purchase or redemption of its presently out- 
standing pref stock, issue of 1922, the reclassification thereof into $5 
preferred stock and relaved transactions, the sale of interim receipts and the 
delivery of shares of the $5 preferred stock called for by such interim 
receipts are as follows: 


Authorized Outstanding 
lst mtge. & coll. trust bonds, 3 34 % series due 
SO, i x $80,000 ,000 
3% notes due 1942, due July 1, 1942.______. $15,000,000 $15,000,000 
$5 preferred stock (no par)_...........-.-- 750,000 y130,000 shs 


shs. 
Common stock (no par>__....._......-...- 2,295,000 shs. z2,295,000 shs. 
x Additional bonds may be issued under the mortgage upon compliance 
with the provisions thereof. y This stock is stated in the company’s 
capital account at $13,000,000. z All owned by North American Edison 
Co. This stock is stated in the company’s capital account at $52,500,000. 
The company intends to call all of the preferred stock, issue of 1922, for 
redemption on Jan. 1, 1939 and,to deposit funds for such redemption in 
trust on or about Dec. 1, 1938 of which $13,000,000 will be obtained from 
short term bank loans and the balance from treas funds. Promptly 
after Jan. 1, 1939, it is proposed that the articles of incorporation of the 
pine ay will be amended so as to change all of the authorized preferred 
8 . issue of 1922 (including the shares acquired by the company by pur- 
chase or through such redemption) into the same number of shares of $5 
preferred stock (no ), and to increase the authorized number of shares 
of such $5 preferred stock to 750,000. Pending completion of - 
incident to such reclassification of the preferred stock, e of 
1922, and the delivery of stock certificates for such $5 preferred stock, 
interim pts of the company are to be delivered to purchasers pursuant 
to the offering and, upon the delivery after Jan. 1, 1939, of the stock cer- 
tificates for such $5 preferred stock, the from the sale of such 
interim receipts are to be used to the extent necessary to pay the above 
short term bank loans. 

e in the capital of the compeay will result from the acquisition 
of the 130, shares Le manners ny 8 , issue of 1922, by the company by 
perehase or through r gam nee the reclassification thereof into $5 pre- 

erred stock, without par value, or the sale of the $5 preferred stock. pon 
such acquisition of preferred stock, issue of 1922, the redemption price 
thereof (exclusive of accrued dividends) will be charged to ‘‘reacquired 
capital stock’’ account, and the p (exclusive of accrued dividends 
and after deducting commissions and expenses) to be received by the com- 
pany upon the delivery of the $5 preferred stock will be credited to such 
account, and the debit balance in such account will be charged to surplus. 

Principal Underwriters—The names of the principal underwriters and 
the respective number of shares of $5 preferred stock called for by interim 
receipts severally to be purchased by each, are as follows: 








Name— No. of Shs. Name— No. of Shs. 

Dillon, Read & Co........-.--.- 20,000} The Securities Co. of Milwaukee, 
The First Boston Corp....-.-.-- 9,900 MING: 4 chon satan ten enchte ah ale wean ,000 
Spencer Trask & Co__..-.-.-.-- 7,000 | Smith, Moore & Co.-_..-----..--- 2,000 
Stone & Webster and Blodget, Inc. 7,000} Tucker, Anthony & Co..-..-...--- 2,000 
P&S Ree as 6,500| J. E. Baker & Co.........-.-.-. 1,500 
Brown Harriman & Co., Inc..--_-. 6,500| A. G. Becker & Co., Inc_.-.....- 1,500 
Smith, Barney & Co_.-......--.-- 5,750 | Hayden, Miller & Co__.......--. 1,500 
Mellon Securities Corp........-- SE EA cmd amiscabadesabutimes 1,500 
ie as WEE OF GID swccccasccess 4,000| Francis Bro. & Co...-.-.---.--.--- 1,350 

Cette 4 Butt, 106... caceccccsce 3,500 | Gatch Bros., Jordan & McKinney, 
Goldman, Sachs & Co........-.. 3,500 Dts ati mckh oease haben Riba enews 1,350 
Union Securities Corp........--.. 3,500 | Metropolitan St. Louis Co.....-- 1,350 
ED Oe iocicscelshtndbints ema tin 3,000 | Stifelj Nicolaus & Co., Inc....... 1,350 
Harris, Hall & Co., Inc. .....-.-- 2,750 | Mewhard, Cook & Co......-..-.-- 1,300 
Kidder, Peabody & Co-_-.-....-..-. 2,750 | Reinholdt & Gardner...........- 1,300 
Lazard Freres & Co.....-.....-- 2,250 | I. M. Simon & Co.......-.-....- ,300 
Glore, Forgan & Co. ....-..-....-.- AE TE Oe Bnd once mecindtbencnaewene 1,300 
Lee Higginson Corp...-.-...-.-. 2,000 | Crago, Smith & Canavan--.-..-..-. 1,050 
F.8. Moseley & Co... . 2.2.2.0 SE SS 1,050 
Be BIOL, haat diidik sin mimetinact 2,000 | Edward D. Jones & Co_.-.-...-- 1,050 
E. H. Rollins & Sons, Inc. .....-.-. 2,000 | McCourtney-Breckenridge & Co.. 1,050 
EE & Giindcnacrdcctansce 1,050 

Consolidated Income Statement 
—Calendar Years—— 12 Mos.End. 6 Mos. End. 
Year 1936 Year 1937 June 30 '38 June 30 '38 
Operations revenues: 

TTT sin tn a> a terigiant> aodingl $28,223,828 $29,902,025 $28,923,390 $13,919,211 
ain cn: esamahiae 747 443 772,602 720,202 390,27 
Sin ns tie ei omen he 220,870 219,245 214,999 102,513 
Transportation... -_-- 230, 215,751 189 ,264 82,657 
| ly AE ST eae 663 ,400 675,008 527,181 180,707 

i REE RS Ss 0, ,007 :784,603 $30,575,038 $14,675,367 
Total oper. exp. & taxes. 17,547,877 17,928,353 18,390,774 9,023,108 





Net oper. revenues ---$12,538,129 $13,856,250 $12,184,264 $5,652,259 
59,317 Dr207 Dr7 ,884 











Total non-oper. revenues 31 38,035 
Gross income-_-.-_..-.-. $12,597,447 $13,894,285 $12,184,056 $5,644,375 
Interest on fund. debt... 4,591,672 4,520,573 4,464,605 2,230,372 
Amort. of bond discount 
p} and expense.....--.-- 212,935 348,252 483 476 241,642 
Other interest charges __ 46,220 171,61 ¢ 12,371 
Int. di construction Cri8,829 Cri141,412 0Crl136,017 Cr13,817 
Pref. dividends ofsubs.. 1,018,207 768,700 514,006 ,534 
Minority interests _ ~~~ -- 2, 2,94 2,428 2,178 
Other deductions.....0  -..--- ’ 38,448 26,728 
Net income. ....---- $6,744,340 $8,193,614 $6,786,020 $2,890,364 
Consolidated Balance Sheet June 30, 1938 
Assets— LAavtltttes— 
Prop. & plant acct......-.- $231,800,530 | Pref. stock: 7% series... $9,000,000 
Cash on dep. with trustees -- 19,743 ie Sn citnecenndaiens 4,000, 
DN sc cctscnecwnsce 135,785; Common (2,295,000 shs.).. 52,500,000 
CO is cdi dbmacoen 5,293,134 | Preferred stock of subs_-.-_-.. 8,234,475 
Dep. for py. of interest, &c. 2,771,596) Minority interests in com. 
Accts. & notes rec.—trade.. 2,489,043] and surplus of subs...... 80,745 
Other accts. & notes receiv - 147,320 | Funded debt, company.... 95,000,000 
Res’ve for doubtful accounts Funded debt of subsidiaries. 20,074,900 
as Cr213,306 | Pref. stocks & bonds called_ 256,973 
Due from affil. cos. not cons. 234,547 | Accounts payable—trade. 349,468 
2, Se EC Oe ae 212,345 ' Payrolls payable..-....... 266,716 
M ik 0 ccta hrs eevee 199,627 | Taxes accrued..-.......... 2,760,693 
Materials and supplies_---.- 1,540,789 | Interest accrued .........- ,163,173 
Balances in closed banks - - - Dividends payable........ ,009 
Unamort. bend discount & Customers’ deposits -...... 349,177 
NIN, cia iparninpeaunnbioine 8,510,534 | Other current & accr. liab-- 
Prepaid insur., taxes, &c--. 221, Contributions by customers 
Comm. & sell. exp. on pref. 408,035] for construction of prop.-. 528,676 
nm expense. -..-. 622,068 | Reserves: De 
P. 8. Comm. audit & exp... 450,728 retirement of property. 39,297,513 
Other deferred charges - -.-.- 109,209} Casualties and i. 928,374 
PRRORS. nctcncdenconen 509,398 
Undeter. Hiab. for taxes... 2,215,820 
Other reserves.........- 173, 
NS + cat aentinnswemin 15,758,159 
Total ..caccsecoccesacse $254,953 ,040 Total. .....-....-....--$254,953,04 
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Preferred Stock Called— 

All of the outstan erred stock, issue of 1922, has been calied for 
redemption on Jan. 1 at $105 per share for the 7% series and $103 
Saencansiie Caney ay eTrust Oo Ste Lo is ‘Mon ¥y he Central 

erce ‘o., St. Louis, Mo. or at the Cen 
Hanover Bank & Trust Co., N. Y. City.—V. 147, p. 3324. 


Toledo Peoria & Western RR.—Earnings— 
7 193 


Oc ober— 1938 193 6 1935 
Gross from railway_-_-___ $240,093 $256 ,067 $223 ,061 $193,555 
Net from railway... ___ 114,910 107,354 127, 73,955 
Net after rents________ 69,141 52,434 52,644 42,799 

From Jan. 1— 

Gross from railway-___- 1,820,610 2,010,107 2,005,066 1,502,452 
Net from railway. _.___ 79,251 605,041 625,421 358,163 
Net after rents________ 264,948 251,728 76,643 156,192 


—V. 147, p. 2877. 


Union Gas Co. of Canada, Ltd. (& Subs.)—Earnings— 

Period End. Sept.30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
x Profit ; $38,577 $110,118 $1,023,986 $942,716 

x After depreciation, interest, &c., but before providing for Dominion 
income taxes.—V. 146, p. 1091. 


Union Premier Food Stores, Inc.—IJnitial Pref. Div.— 
Directors have declared an initial dividend of 34 cents per share on the 
premered stock payable Dec. 15 to holders of record Dec. 5.—V. 147, p. 


United Aircraft Corp.—New Vice-President, &c.— 

J. Carlton Ward Jr. has been elected Vice-President and a director of 
this corporation and has been appointed General Manager of the Pratt & 
Whitney Aircraft Division, Donald L. Brown, President, announced on 
Nov. 23. H. Mansfield Horner has been appointed Assistant General 
Manager of Pratt & Whitney Aircraft. 

Mr. Ward succeeds C. . Deeds, who resigned to become President 
of the Chandler-Evans Corp. of Detroit.—V. 147, p. 3524. 


United Chemicals, Inc.— Accumulated Dividend— 

Directors have declared a dividend of $3.75 share on account of 
accumulations on the $3 preferred stock, payable Dec. 20 to holders of 
regard ive. 19. dividend of $3 per share was last paid on Dec. 26, 1937. 
—VvV. > ie A 


United Corp.—Seeks Permission to Invest $8,000,000— 

The Securities and Exchange Commission announced Noy. 28 that the 
corporation has filed an application (File 63-1) under the Holding Company 
Act for approval of an investment program involving the investment of 
approximately $8,000,000 of current funds which, in the opinion of the 
board of directors and the officers of the company, are now available 
for investment. 

The application also states that in connection with the company’s 
previously announced plan to reduce its present holdings in the securities 
of its four subsidiaries, to diversify its portfolio and to participate in the 
underwriting of new security issues, it wishes to be in a position to reinvest 
funds derived wd it at the time of any such sales, and to take advantage 
of favorable market conditions arising from time to time.—V. 147, p. 3173. 


United Engineering & Foundry Co.—Year-end Div.— 

The directors have declared a year-end dividend of 50 cents per share 
on the common stock, par $5, peren Dec. 20 to holders of record Dec. 9. 
A dividend of $2 was paid on Dec. 17, 1937 and one of $1.50 per share was 
paid on Dec. 22, 1936. The ar quarterly dividend of 50 cents per 
share was distributed on Nov. 15, last..—V. 147, p. 1209. 


United Fuel Investments, Ltd.—L. A. Stride of Asso- 
ciation of Investment Trusts of Great Britain Protests Against 
Tendency to Reorganize Companies in Distress While Disre- 
garding Contractual Rights of Security Holders—Cites United 
Fuel As Ezxample—L. A. Stride, Pinners Hall, London, 
England, in a letter dated Nov. 16, protests against the 
tendency observable in recent years for reorganization of 
the capital companies in distress being put forward (often 
by the houses who made the issues to the publie) with very 
little regard to the contractual rights of the different classes 
of bond and shareholders and often entirely for the benefit 


of the controlling holders of the equity. 

Mr. Stride states: ‘‘A most glaring example at present being submitted 
to the shareholders is United Fuel Investments, Ltd. (A digest of this plan 
of reorganization was given in our issue of Sept. 3, 1938, page 1507, Ed.] 
In this case the holders of $9,000,000 6% cumulative preferred stock— 

‘‘(a) will have $1,000,000 5% 20-year second mortgage bonds put in 
froat of them which are not expected to earn their service plus the deprecia- 
tion of the assets to be soquired with the proceeds; 

“(b) are to allow $431, further bonds to be issued without their 
concurrence; 

‘‘(e) are to surrender at least $3,150,000 arrears of dividend accrued; 

**(d) are to surrender half their cumulative rights in future, i. e. $3.00 
annum: 

Po. (e) are to lose 25% of their capital claim, say $2,250,000 or a little less 

on call or voluntary liquidation, all for the benefit of the common shares 

which are to be held as a result of a bargain between them by the Cities 

Service group and the Union Gas group. 

Mr. Stride states that the underwriting house which made the preference 
issue only 10 years ago and has two representatives on the Board of 
Union Gas, appears to be condoning this arrangement. ‘This,’ he says, 
“is just the kind of reorganization which militates against the financing 
of Canadian industry by the British public.” 

Continuing he further states: ‘‘No wonder the Association of Investment 
Trusts in Great Britain is recommending its members to send in their 
proxies to be voted against the scheme. Preference shareholders who agree 
with me but have sent in their proxies have only to write to the company 
and instruct them to vote their _——- nst the scheme.”’ 

{Mr. Stride is the Managing Director of the Industrial and General Trust 
and the Second Industrial and General Trust Limited and is a Director of 
several other investment trusts in Great Britain. He is also Director of 
the English Association of Investment Trusts.]}—V. 147, p. 1507. 


United Gas improvement Co.—/Integration Plan Filed— 

The company, with investments of approximately $332,000,000, an- 
nounced Dec. | that it had filed a plan of integration with the Securities 
and Exchange Commission as required by the provisions of the Public 
Utility Holding Company Act. 

In making the announcement, John E.. Zimmerman, President stated that 
the plan was filed in order to give the SEC a ‘“‘clear understanding of where 
U. &: I. stands with respect to the question of integration and simplifica- 
tion’’ under the Holding Company Act. 2 

“After the Commission has had an opportunity to study our situation, 
Mr. Zimmerman said, ‘‘we are planning to confer with it again for the 

urpose of determining what further steps, if any, may be necessary to 
bring the company into harmony with the specific requirements of the Act. 

In announcing the company’s plan, Mr. erman indicated that he 
believed U. G. [. is an integrated holding company within the spirit of the 
public policy declared by Congress in the Hol Compeny Act. 

“The process of integration itself and the policy of U. G. I. within an 
integrated ag ey have resulted in a marked simplification of corporate 
structures,’’ he added. 

In a letter to the SEC, forwarded on Nov. 17 but not made public until 
Mr. Zimmerman points out that U. G. I. has total investments of 
approximately $332,000,000 (at cost or less), 64% being investments in 
majority-owned companies and 36% minority investments in other com- 
panies and miscellaneous items. 

Citing the formation and history of the company, Mr. Zimmerman ex- 

ained that the Philadelphia Electric Co. is the largest utility unit in = 


. G. I. system and is, not including its subsidiaries, the ou 
p 400 ‘separate companies. Philadelphia Electric supplies service in 
ts ape and surrounding communities to an estima population of 
over 2, F 


’s total investments are = 


ted areas, it is pointed out. amount $157 ,000,000 


A ately $195,000,000 of the compan 
ono teen or t 
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invested in the industrial and residential area extending from the Delaware 
River at Trenton across Southeastern Pennsylvania, Delaware and a portion 
of Maryland to the Susquehanna River. U. G.I. 3 original investment in 
this territory Was made in 1889. In addition, U. I. has a total invest- 
ment of about $38,000,000 in Connecticut in Ee... panies serving a large 
part of the State, including many important industrial centers. 

‘Since ts initial investinents in companies now part of its two integrated 
areas, U. I., over a period of 55 years, has continually pursued a policy 
of ote BEL and integration in ‘these territories in order to obtain for 
consumers the benefits of large-scale, unified, coordinated operations and 
efficient management ,"’ Mr. Zim mmerman declared. 

Commenting on the company’s investment in the Public Service Corp. 
of New Jersey, amounting to $59,000,000. Mr. Zimmerman set forth that 
such an investment is logical, since the Public Service Corp. serves an area 
in New Jersey which is adjac ent to the territory of the Philadelphia Electric 
Co. In addition, the two utilities are interconnected by a 220,000-volt 
transmission loop and have an operating agreement for pooling generating 
facilities. 

U. G. I1., through its investment in Public Service, controls 28% of the 
voting securities of the latter concern. U. G. I., in turn, is a statutory 
subsidiary of the United Corp., which owns 26% of the former’s voting stock . 
The United Corp., however, has outlined a plan to the SEC looking toward 
the liquidation of its holdings in U. G. I 


Weekly Out put— 
Week Ended— 26, ’°38 Nov. 19, ’38 Nov. 27, ’37 
Mitte output of system (kwh.)---- Nos 478,916 98, 744,763 86,225,261 
. 147, p. 3325. 


pe Molasses Co., Ltd.—VFinal Dividend— 


Directors have declared a final common dividend of 15%, less tax, making 
a total of 22% % for the year against 224 % last year.—V. 146, p. 3973. 


United Public Utilities Corp.— Accumulated Dividends— 

The directors have declared a dividend of 75 cents share on the $3 
cum. pref. stock, no par value, and a dividend of 68% cents per share on 
account of accumulations on the $2.75 cum. pref. stock, no par value, both 
payable Dec. 15 to holders of record Dec. 1.—V. 147, p. 2708. 


United States Graphite Co.—Common Dividend— 
Directors on Nov. 23 declared a dividend of 25 cents per share on the 
capital stock, par $10, payable Dec. 20 to holders of record Dec. 10. This 
will be the first dividend paid since Dec. 8, 1937 when a regular quarterly 
dividend of 50 cents per share was distributed.—V. 147, p. 588. 


Universal Consolidated Oil Co.—To Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 

payable Dec. 20 to holders of record Dec. 10. This will be the first dividend 

ae DS acme 1936, when $1 per share was also distributed .— 
p OS 


Utilities Power & Light Corp.—T7o Be Suspended— 

The class A stock ($1 Pm will be suspended from dealings on the New 
York Stock Exchange. New York transfer agent and registrar will be 
discontinued.—V. 147, p. 2257. 


Van de Kamp’s Holland Dutch Bakers, Inc.—£xztra 
Dividend— 

The directors have declared an extra dividend of 124% cents per share 
in addition to the regular quarterly dividend of <3 cents per share on 
the new no = common shares now outstanding, th payable Dec. 20 
to holders of record Dec. 5. Similar payments were made on Sept. 30, 
June 30, and March 31, last, and on Dec. 20 and Sept. 30, these latter 
being the initial disbursements on the new shares.—V. 147, p. 1647. 


Veeder-Root, Inc.—Fr2tra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the seguies quarterly dividend of like amount on the common 
stock, both payable Dec. 15 to holders of record Dec. 1. Similar amounts 
were paid on Sept. 15, June 15 and on March 15, last, ae an extra dividend 
of $2 per share was paid on Dec. 15, last.—V. 147, Dp. 1356. 


Virginia Public Service Co.—Pref. Div. Omitted 
Directors at their meeting on Nov. 23 voted to omit the dividends or- 
dinarily due at ey time on the 6% and 7% cumulative preferred stocks. 
Regular quarterly dividends of $1. 80 and $1.75 per share, respectively, were 
on Oc 
The company aimee that omission of preferred dividends at this 
time was necessitated by the fact that it had recently agreed with the Vir- 
sina Corporation Commission to expend about $3, ,000 for extensions 
and betterments to property and also had to reduce its rates by 
$350,000. Common stock of the company, all of which is owned by the 
Associated Gas & Electric Co., will receive no dividends for three years, 
according to the agreement with the Commission.—V. 147, p. 3030. 


Walgreen Co. (& Subs.)—Farnings— 
Consolidated shone go for ames mats Sept. 30 4 


3 193 36 1935 
$67 tee $67,890,138 $61,783,953 $58, 106. 876 
Cost a te & expenses. 65,171,6 64,516,168 58,747,419 55,519,138 


Operating profit $2,553,700 $3,373,970 $3,036,534 $2,587,738 
Other income 354,132 458,527 619,202 285,799 


Total income $2,907,832 $3,832,497 $3,655,736 $2,873,537 
Other charges 433 ,987 493 ,601 454,954 313.512 
Federal taxes 406,000 x583,074 415,879 239,653 


$2,755,822 $2,784,903 $2,320,372 
6G bre z150,598 
433% b 


265,433 
1,938; 8876 072,0. : 1,570,370 

Fagg com. ye outstdg_ "828. 

Earnings per share 


1 300" 485 1 828,961 
$1.25 $1.87 $3.04 


x Includes $116,930 additional provisions for prior years including in 
y Includes 50% stock dividend of 445,654 shares paid March 9, 19 7 
4 hs a pay Fi ie ($3 261. 195) of ——- a, $8.566 per 
z es ends on erred stock from Sarek 
24, 1937, date of call, to date of redemption. ” > 
‘ote—The provision for depreciation and equipment for the current 
year (1938) was $878,524. In addition amortization of short life equip- 
rey which substantially represents current expenditures, amounted to 


rey Consolidated Balance Sheet Sept. 30 
1958 = 











1938 1937 
Assets— TAabilities— $ $s 

4%% pret. stock. .10,000,000 10,000,000 

8,547,396| y Common stock.11,484,112 11,853,567 
Accounts payable, 

1 1 &e 3,202,250 3,187,073 
4,269,878 5.326,302] Employees’ invest- 

78,140 58,000 

470,371 


: ment certificates 
869,694 Tax provision _... 415,672 
2,398,670 2,719,488 
Dr369,456 


“els 567,377 


Tax anticip. warrs. 
Accts. receivable __ 
Earned surplus _- 
z Common treas- 


Investments 
Walgreen Mers. 
Investment Co_ 50,000 50,000 


27,578,843 27,919,045 27,578,843 27,919,045 
x After depreciation of $4,747,584 in 1938 and $4,626,070 in 1937. y Rep- 
resented by as »292,485 (1,336, 963 in 1937) no- sha: R t 

Be 10 172 eo- Par res. z Represen ed 

To Cancel 8 Shores— 
eon y has advised the New York Stock Exchange of a proposed d 

. common stock from 1,955,828 shares to 1,955, 522 

mares, be effected by paceiins and retiring 306 shares of issued stock 

now held. in its treasury.—V. 147, p. 3030. 


Wesson Oil . Snowdrift Co., Inc.—Eztra Dividend— 
The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
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common stock, both payable Jan. 3 to holders of record ae 15. Like 
amounts were paid « on Aug. 26, July 1, April 1 and on Jan. 1938, and an 
extra dividend of 87 4 cents was paid on Aug. 25, 1937.—V. 147 , Pp. 3326. 


West Disinfecting Co.—Bonds Called— 


Company has called for sotemption on Jan. 1, 1939, at 10044 % of their 

principal amount, $19,700 of its first mortgage sinking fund gole bonds due 

July 1, 1940, which have been drawn by lot by the Chase National Bank, 

as successor trustee. Drawn bonds should be surrendered to the bank 

for payment on Jan. 1, 1939, and accrued interest represented by the cou- 

pow maturing on Jan. 1 should be collected in the usual manner.—V. 147, 
. 286. 


Western Pacific RR. ss orniage—— 


October— 1937 
Gross from railway $1,943,001 
i 580,245 


Net from railway. ----- f 
338,441 322.199 


Net after rents_...-..-.- 
From Jan. 1— as 
11,903 645 13,968,571 
144,852 986 572 


Gross from railway-_ ---- 
_ _def1 505357 def489 ,030 


1936 
$1,803 ,629 

585,354 

377 ,731 


1935 
$1,792,096 

694,711 

459 ,533 


10,566,744 
1,743 ,365 


Net from railway - - - - 418,927 
. ‘ 


Ne * after rents 
. 147, p. 3174. 


‘Sakon Ry. of Alabama—Larnings- 

October— 1938 1937 
Gross from railway j $145,499 
Net from railway 14,745 
Net after rents 4,157 


From Jan. 1— 
Gross from railway 1348, 159 1,421,100 
154,586 170,853 


Net from railway 
Net after rents 40,845 88,109 
—V. 147, p. 2878. 


Warner Bros. Pictures, Inc. (& Subs.)—Annual Report 


Ha M. Warner, President says in part 

In addition to the operating profit of $1, 929,721 for the year there has 
been a net credit to deficit A. the amount of $1,931, 025 and capital surplus 
has been increased by $90,006 

Warott, Inc., 75% of nl capital stock is owned b: 
Pictures, inc., and Continental Lithograph Corp. 77.16% of whose common 
stock and 58. 10% of whose preferred stock is own a Warner Bros. 
Pictures, Inc., are included in the consolidated financial statements for the 
first time. As a result, the accounts of all subsidiary companies in which 
the company owned directly or indirectly 75% or more of the equity or 
common stock are included in the consolidated financial statements. 

The gross income, after eliminating intercompany transactions, of Warner 
Bros. Pictures, Inc. and subsidiary companies for the three years ending 
Aug. 27, 1938, was: 


Fiscal ie Ending— 


def346,1 31 


1936 1 

$150,292 3 
24,997 
7,534 


1,294,680 
109,268 
26,010 


93: 

1: 4 P21 
20,69: 
16,37 


23:115 


1,117 ,96 
def29 ,294 
def67 ,194 


Warner Bros. 


a$90 655,502 
b100,516,498 


102 (205, 911 

a Prob bcsee to include Continental Lithograph Corp. b Adjusted to 
include Warott, Inc. and Continental ge Corp. 

The company’s optional 6% ewnent debentures, series due 1939, 
mature by their terms on Sept. 1939. The directors have given their 
careful consideration to this me BM but a canvass of the situation made 
it obvious that due to the condition of the capital securities market, a 
satisfactory offering of a refunding issue of debentures could not be success- 
fully underwritten and sold. The only alternative was to offer to the 
qonaae holders new debentures in exchange for those maturing Sept. 
1, 19% 

Consequently the company submitted to the debenture holders a plan 
of exchange dated July 22, 1938, providing for the offering of transferable 
certificates of deposit for the $29,400,000 debentures then outstanding, 
which certificates of deposit will be exchangeabie for “6% debentures, 
series due 1948’’upon the plan becoming effective. The plan of exchange, 
will become effective without further action if 95% of the principal amount 
of the debentures then outstanding are deposited under the Jae and may 
be declared effective by the company when 75% or more of the principal 
— of the debentures then outstanding have been deposited under the 

an 

The plan of —- provides, among other things, that (1) the new 
debentures will bear the same rate of interest as the present debentures, 
namely 6%; (2) the new debentures will be entitled to the benefit of a sink- 
ing fund under which there will be retired, on Dec. 15 of each of the years 
1939, 1940 and 1941, 3% of the largest aggregate principal amount of the 
new debentures which shall have been outstanding at —_ one time; on 
Dec. 15 of each of the years 1942, 1943 and 1944, 4% of such largest aggre- 
gate principal amount; and on Dec. 15 of each of the years 1945, 1946 
and 1947, 5% of such largest principal amount; and (3) the new debentures 
will not be convertible into common stock. 

The certificates of deposit are listed on the New York Stock Exchange, 
and on Nov. 23, 1938, $18,864,000 principal amount of debentures have 
been deposited and certificates of deposit issued therefor. 

In view of the economic recovery evidenced during 1936 and the first 
half of 1937, and in anticipation of continued improvement, a number of 
or ering were planned and produced on a more elaborate scale and at 

igher costs than had prevailed during the preceding years, which costs 
were further increased due to new labor contracts, labor laws and taxes. 
These pictures were released during the fiscal year just ended, and the 
higher costs are largely reflected in the profit and loss account through 
amortization of film costs, Which tnewenaell from $25,445,916 for the fiscal 
year ending Aug. 28, 1937 to $30,278,971 for the fiscal year ending Aug. 
ti 1938. These higher costs will continue to be reflected in the profit and 
loss account for the quarter ending on Nov. 26, LS og By that time, 
however, the grea "ual cae of mea costs of these higher cost pictures will 
have been written off, and for the second quarter which ends on Feb. 25, 
1939 there will be a very perceptible decrease in amortization charges. 
Consolidated Income Statement 

Years Ended— Aug. 27,'38 Aug. 28.'°37 Aug. 29,’36 Aug.31,°35 
a Net income $42, 288/332 $42, 164,493 on 933.657 yf 419. 227 
Amount of film costs___ 30,278,971 25,445,916 21,250,565 185,020 


ec Amort. of deprec. of 
4,836,392 4,772,132 5,098,475 5,450,610 
4 545 4 743 832 4 198 


Prov. for inv. in affil.co’s 30,841 
Prov. for contingencies _ 


Miscellaneous charges _ — 


Net profit before min. 
interest 





$3,351,949 
0,634 


$3 872,583 
685,000 


$644 ,558 
438,296 


$1,082,853 
396 ,998 


$2,629,485 $6,881,827 
375,121 560,481 


$7 ,442,308 
70,000 





Total profit $3 004,606 
Prov. for Fed. inc. tax... b1,092,000 b1,5 
Propor. of net earnings 

or losses applicable to 

minority stockholders Cr17,116 


Net profit $1,929,721 
Previous deficit 4,188,044 
Profit = oe of 

phy Bag 502,957 
Net anaes in ex- 

cess sof book value of 

studio assets destroyed 
Adj. of res. provid 


Cr3 ,875 10,270 


$5,876,183 53. 177,313 
10,469,148 14,961,310 


11,697 


$674,159 
16,346 ,564 


1,022,481 





276,225 


d336,635 1,029,584 30,131 


Total deficit $3,693,388 $9,886,972 $14,343,568 
Miscellaneous debits ___ 494,656 582,176 617,743 


Profit & 1 deficit... 27 vt $4,188,044 $10,469,148 $14,961,310 
he “= $0.75 $0.07 


Earns. per sh. on com_-_- $1 vo 
a Before providing for pi and d ation, interest, miscel- 
laneous c . b Includes surtaxes on undis tributed profits in the amos 
= $370, 000 or 1938 and $310,000 in 1937. cIncludes ation of studio 
roperties amounting to $1 074, 870 in 1938; $991,453 in 1937; $752,318 in 
7936 and $574,601 in 1935. d Includes credit t resulting fro’ m exchange of 
bonds of a subsidiary company of $240,000 and of reserves and 
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accruals provided in prior years of $96,635. e Includes profit (net) on sales 
of capital assets of $27.139, adjustments of other reserves provided in prior 
years of $124,216 and equity at Aug. 28, 1937 in the undistributed earnings 
of a subsidiary company not consolidated at that date (since consolidated) 
of $160,698. £ Includes recoveries of provisions made in prior years for 
investments in affiliated companies occasioned by sales of investment 
during the year of $329,794, adjustments of Federal income tax liability 
to and including the fiscal year ended Aug. 31, 1929 of $309,484 and adjust- 
ment of other reserves and accruals provided in — years of $39),304. 
g Profits are not subject to the surtax on undistributed profits. 


Consolidated Balance Sheet 
Aug. 27,'38 Aug. 3. 37 Aug. 29. 36 





RES TE ee a SR a EE 4,005,157 4,058,253 3,888,217 
Notes receivable... ............-. 1,481,185 1,415,522 1,310,661 
WQS Se ec canaes 
Officer & employee notes & accts. rec- 88,605 97,879 205,196 
Sundry accounts receivable_....-.-- 336,841 273,610 335,869 
pS Rita Bis a RRL CAO 19,896,649 20,285,392 16,865,964 
Net current assets of subsidiaries -- ~~~ 276,374 Senn. “wabkeoe 
Rights and scenarios__........-.-.--- 1,189,604 2,083 ,307 1,613,945 
Dep. to secure contr. & sink.funddep 1,442,308 1,405,902 1,379,124 
Mortgages receivable___......-----. 496 ,304 511,018 446,847 
Accts. rec. from officers under Febru- 
bh ary, 1936 agreement-_...........- 110,000 ee. eee 
Investments and advances-_---.------ 1,396,032 1,778,776 1,565,678 
perties owned and equipment. -~-.-.118,612,567 120,803,971 120,682,921 
Pro} ies leased and equipment... 15,697,876 15,073,187 15,497,270 
Preferred charges... . ~~. -.......... 1, 155 1,133 ,727 977 ,340 
CN Xk, tin cacasiebblebieed 8,325,337 8,299,503 8,239,981 
a 
RE Ss ao sin og SEs Feeney Sd 174,368,991 177,544,606 173,009,012 
Liabilities— 
IO 6 sninininitnciteindn mn deuiinine eine 1,641,750 1,875,000 J 
U: notes payable_-_.......- 1,483,251 2,283,611 2,814,161 
Accounts payable & sundry accruals. 8,361,418 9,393,471 ,035,720 
Due to affiliated companies........- 84,712 109,738 174,572 


Royalties payable. .-..............- 941,475 1,168,6 1,012,151 
4 484,566 





97 
Advance payment of film deps., &c-_- 341, 78,154 ’ 
Net current liabilities of subsidiaries _ 32,176 eS eres 
Remitt. from for’n cos. held in abey- 529,913 598 ,303 546,212 
money obligations_-_---.-..-. 480,91 33, 1,052,058 
Reserve for Federal income taxes.... 3,151,149 3,012,773 1,294,643 
Reserve for contingencies -_-_-.....--- 532,000 1,270, 1, ,000 
bonds, si g fund require- 
ments, purchase money & contract 
ES, GND. 6 os oh edtanenccace 2,891,983 4,778,371 5,063,304 
pa 6% conv. debs., ser. due 1939 29,400,000 29,412,985 30, ,000 
es and funded debt_--.---.-- 41,376,237 43,045,273 45,369,872 
Prop. of cap. and surp. of sub. cos. 
applicable to minority stockholders 287 ,728 238,914 273,432 
PORN. . wtccbndwenncntod 670,885 5,670,885 5,670,885 
an, os cops araigeerstiinne 19,006,723 19,006,723 19,006,723 
Cer eee CSc oe dwsdbias 57,134,331 57,044,331 56,774,519 
eficit Sails ak clei sony ds hi ninninsen ot am as ipiicas cipal 327,299 ,188,044 10,469,148 
NE A sb cw otinnancoepeenibe 174,368,991 177,544,606 173,009,012 


x Re ted by 3,801,344 shares common stock. y Represented by 
103,107 shares of no par value. 


Time for Deposits Under Plan Extended— 
The time within which optional 6% convertible debentures due 1939 may 
be deposited under the plan of exchange and deposit agreement dated July 
22, 1938 has been extended to March 15, 1939.—V. 147, p. 2106. 


Winnipeg Electric Co.—Earnings— 


Period Ended Oct.31— 1938—Month—1937 1938—-10 Mos.—1937 





Gross earnings___..---- $551,383 $564,452 $5,364,770 $5,525,890 
Oper. expenses & taxes _-_ 314,728 329 ,922 3,175,822 3,282,768 
Net earnings. -__...-.. $236 ,655 $234,530 $2,188,948 $2,243,122 


—V. 147, p. 3031. 





—_——— 
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COMMERCIAL EPITOME 
Friday Night, Dec. 2, 1938 
Coffee—On the 26th ult. futures closed 2 to 5 points net 
higher in the Santos contract, with sales of only 2 lots. The 
Rio contract was virtually lifeless, only one transaction 
taking place, with prices nominally unchanged to 1 point 
higher at the close. The coffee markets were virtually 
stagnant, with very little in the news to create any real 


interest. Futures at Havre were unchanged to % frane 
higher. On the 28th ult. futures closed 1 to 3 points net 


lower in the Santos contract, with sales totaling 16 lots. The 
Rio contract was up 2 to 4 points at the close, with sales 
totaling 14 lots. The trade presumably withheld new com- 
mitments until the heaviest of December liquidation is over. 
Next notice day is Wednesday. The notices issued last week 
lifted trading considerably. Brazil’s exports last week were 
217,000 bags, compared with 338,000 in the previous week. 
The only change in prices was a reduction of 100 reis 
in spot Rio 7s to 13,600 milreis per 10 kilos. Havre closed 
l4to 14%franes lower. On the 29th ult. futures closed 4 to 
7 points net lower in the Santos contract, with sales totaling 
41 lots. The Rio contract closed 3 to 4 points net lower, with 
sales totaling only 10 lots. Half of the selling in the coffee 
futures market today was for the account of floor operators 
and the other half represented scattered liquidation. Dulness 
and lack of enthusiasm reflected the actual market. Ve 
little business is passing currently since the trade is we 
stocked. Reports were current also that a leading roaster 
next week might reduce the price of the retail product by 
2c. per pound, and that did not aid sentiment. The Havre 
market closed 14 to 1% franes lower. Brazilian prices were 
unchanged. On the 30th ult. futures closed 5 points to 1 
point down in the Santos contract, with sales totaiing 62 
contracts. The Rio contract closed unchanged from the 
revious finals, with sales totaling only 5 contracts. Coffee 
utures improved slightly in the early trading. In the early 
afternoon Santos stood,unchanged to 3 points lower, with 














Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





Chronicle 3475 


Wheeling & Lake Erie Ry.—Zarnings— 


October— 1938 1937 1936 1935 
Gross from railway --- -- $1,101,353 $1,335,079 $1,412,726 $1,351,863 
Net from railway__-_-_-_-_ 337, 386, 415,59 456 ,438 
Net after rents_.__.__- 285,407 314,926 372,121 362,276 

From Jan. 1— 

Gross from railway... 8,786,028 14,008,556 12,709,096 11,095,224 
Net from railway_____- 2,254,213 4,551,530 3,620,115 2,789,172 
Net after rents__.____- 1,626,008 4,082,621 2,770,753 1,966,915 


—V. 147, p. 2710. 


White Sewing Machine Corp.—Voting Date for Plan— 

Company has notified the New York Stock Exchange that stockho.ders 
of record Nov. 28 wil: be permitted to vote on i recapitalization 
plan at a specia meeting to be held on Dec. 12.—V. 147, p. 3326. 


Wisconsin Central Ry.—Earnings— 
Period Ended Oct. 31— 1938—Month—1937 
Freight revenue_____-_-_- $904,301 $969,579 
Passenger revenue. ~~ 22,207 26,538 





1938—10 Mos.—1937 
$7 969,782 $10,019,912 
276,6 8 


, 

















All other revenue. -.._- 82446 78.974 663,148 765,636 
Total revenues. -_ _-_-_-_ $1,008,954 $1,075,092 $8,909,619 $11,118,076 
Maintenance of way and 
structure expense__- 147,272 141,949 1,194,391 1,309,345 
Maintenance of equipt_- 153 ,468 168,824 1,530,923 1,656,293 
Traffic expenses_____-_- 28,03 27 ,984 276,098 484 
Transportation expenses 408,13 442,766 3,954,849 4,159,684 
General expenses... ____ 36,731 42,360 393 ,904 438 ,234 
Net railway revenues. $235,315 $251,209 $1,559,454 $3,296,035 
TR aon iticne disci’ 85,155 82,978 837 ,321 521,168 
Net after taxes._____ $150,160 $168,231 $722,133 $2,774,867 
Hire of equipment Dr-___ 36,440 50,946 362 ,034 568 373 
Rental of terminals—Dr 35,628 48,126 449 ,974 419,920 
Net after rents__.... $78,092 $69,158 d 9,876 $1,786,574 
Other income (net)—... Dr72,406 Dr73,423 Dr691,676 Dr744,312 
Int. on funded debt__-_-_ 141,481 143 ,347 1,383,636 1,393,026 
WINGS GORI. 2. cnn nen $135,896 $147,611 $2,165,188 $350,765 


Note—As there is no taxable income to date, no provision is necessary 
for the surtax on undistributed profits imposed under the Revenue Act of 
1936—V. 147, p. 2710. 


Wisconsin Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1 12 4 oad share on the 
6% cum. pref. stock (par $100), and a dividend of $1. 1% per share on 
the 7% cum, pref. stock (par $100), both payable Dec. 15 to holders of 
record Nov. 30. Similar amounts were paid on Sept. 15, June 15 and 
March 15, last; Dec. 15, Sept. 15, June 15, and March 15, 1937. See 
also V. 146, p. 3683.—V. 147, p. 3032. 


Woodward Iron Co.—Bonds Called— 

ane ge Ay called for redemption on Feb. 25, 1939, at par and accrued 
interest, $. ,000 principal amount of its second mort cumulative 5% 
income bonds. Holders of the called bonds have a right of conversion into 
common stock of the company at the rate of 40 shares for each $1,000 borg 
apal amount, such conversion privilege to terminate on Feb. 15, 1939. 
The bonds are payable at the Chase National Bank of the City of New York, 
trustee.—V. 147, p. 2259. 


Worthington Pump & Machinery 


Dividends Deferred— 

Directors at their meeting on Nov. 23 decided to defer payment on the 
dividends ordinarily due at this time on the 44% % cumulative prior preferred 
stock and on the 44% cumulative convertible prior preferred stock. 
Regular quarterly dividends of $1.12'% per share were paid on Sept. 15 last. 

The company stated the decision to defer dividend action was due to 
the absence of earnings in the current period and the desirability of con- 
serving cash. However, it considered ie ts for 1939 very good and 
now a on mene orders for a substantial volume of business for next year. 
wares, i, » Dd. 3 . 


Corp.—Preferred 




















September at 6.68¢., unchanged. Rios were 1 point lower, 
with December at 4.18c. Futures lost 24 to 34% franes in 
Havre. Cost and freight offers from Brazil were Niger 8m 
but Brazil spot prices were higher. Prices of mild coffees 
were slightly easier despite reports of rains and floods in 
Colombia which interfere with the movement of the crop. | 
On the 1st inst. futures closed 3 points up to unchanged in 
the Santos contract, with sales of 21 lots. The Rio contract 
closed 2 points up on the March delivery, with sales of only 
2 contracts in this delivery which was the only business 
recorded in Rios. The market ruled slightly higher today, 
but trading continued quiet. Havre futures improved 1 to 
11% franes. Cost and freight offers from Brazi] showed little 
change. Santos 4s were from 7.15 to 7.50e. Not much was 
being done, although clearances of coffee from Brazil con- 
tinue heavy. They are coffees bought earlier in the year. 
Mild coffees were a shade easier, but stocks in Colombian 
ports are small and railroads are not yet operating to bring 
coffee down from the interior. Exporters are reported seek- 
ing to be released from contracts on the ground that failure 
to obtain coffees has been due to “an act of God.” Today 
futures closed 14 to 11 points net lower in the Santos con- 
tract, with sales totaling 83 contracts. Rio contract closed 
9 points off, only one sale of two contracts taking place, which 
was in the September delivery. Coffee futures continued 
under pressure, with European interests selling, possibly 
ainst the lower Havre market. Santos contracts in early 
afternoon were 1 to 4 points lower after a slight recovery 
from midforenoon lows, July selling at 6.60c., off 3 points. 
Rio contracts were quiet and 5 points lower, with September 


bringing 4.38c. In Havre futures were 34 to 4% franes 
lower. In Brazil the official spot price dropped 100 reis 


further. The easier trend of cof ee markets was due more to 
lack of buying than to any definite news. 


Rio coffee prices closed as follows: 


OO OPE LAE BY CLAS So nie deén aoe tahagoake nha 4.31 
pen CEES Pee Pe SPRY eR) Tee ae iat (AONE 6 6 nk a hiwdctibcndakes 4.34 
pT PEPE LE SES Se 4.26 
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Santos coffee prices closed as follows: 
Dl cnroccswaencenkeats 2) Sg ee 6.51 


Cocoa—On the 26th inst. futures closed 5 points to 1 
point lower. Transactions totaled 222 lots or 2,975 tons, 
most of which consisted of switches. Prices again showed 
easiness under seattered liquidation and hedge sales. Open- 
ing sales went at a 1 point gain to no change. London outside 

rices stood unchanged to 114d. higher, while futures on the 
oreckaas Cocoa Market ran 14d. to 414d. better, with 380 
tons trading. The feature of the week was the tremendous 
volume of December liquidation. Local closing: Dec., 4.39; 
Jan., 4.49; May, 4.75; June, 4.81; July, 4.87; Sept., 4.98; 
Oct., 5.04. On the 28th ulto. futures closed 2 points net 
higher to 1 point net lower. Transactions totaled 359 lots 
or 4,811 tons. With December liquidation apparently out 
of the way, cocoa turned relatively steady on the New York 
Cocoa Exchange today. A fair volume of hedging was ab- 
sorbed without disturbing prices. Opening sales went at no 
change to a 4 points loss. Outside prices ruled unchanged 
to 3d. lower in London, and futures there lost 44d. to 6d. 
on the Terminal Cocoa Market, with 1,150 tons changing 
hands. Loeal closing: Dee., 4.40; Jan., 4.49; March, 4.64; 
May, 4.75: June, 4.81; July, 4.86; Sept., 4.97; Oct., 5.03. 
On the 29th ult. futures closed 2 to 3 points net lower. The 
opening range was 2 to 3 points higher. Transactions totaled 
213 lots, or 2,854 tons. Moderate offerings in a quiet market 
were sufficient to wipe out early minor gains and bring minor 
losses for futures on the New York Cocoa Exchange. Out- 
side prices gained 114d. to 3d. in London, while no change 
to a 3d. gain marked futures on the Terminal Cocoa Market, 
with 1,140 tons trading. No further notices were tendered 
against the spot delivery. Local closing: Dec., 4.37; Jan., 
4.47; May, 4.73; June, 4.79; July, 4.84; Sept., 4.95; Oct., 5.01 
On the 30th ult. futures closed 3 to 6 points net higher. The 
opening range was 2 to 3 points above the previous finals. 
ading contracted sharply, only 110 lots or 1,474 tons 
changing hands, the smallest volume in some time. Outside 
erm ruled unchanged to 114d. lower in London, while 
utures on the Terminal Cocoa Market ran 14d. to 3d. 
lower, with 1,380 tons trading. The cocoa market received 
its stimulus from a stronger stock market, the better political 
situation abroad, especially as concerns France. Another 
help to cocoa values was the marked lack of offerings. Local 
closing: Dec., 4.42; Jan., 4.52; March, 4.66; May, 4.78; 
July, 4.88; Sept., 4.98. 

On the Ist inst. futures closed 13 to 10 points net higher. 
Transactions totaled 401 contracts. Wall Street buying of 
cocoa futures continued, advancing prices 7 to 8 points 
during the early trading. The market was moderately 
active, with sales totaling 250 lots to early afternoon. Ware- 
house stocks decreased 4,900 bags. They now total 905,329 
' bags against 1,133,983 bags a year ago. The Gold Coast 
reported a shortage of labor was delaying the harvesting of 
the crop. Local closing: Dec., 4.55; March, 4.78; May, 
4.89; ty 4.99; Sept., 5.10; Dee. (1939), 5.26. Today 
futures closed 3 points to 1 point off, with sales totaling 
285 contracts. Cocoa futures today churned around, con- 
solidating recent gains. The market closed 10 to 13 points 
higher yesterday. Early this afternoon it stood 2 to 4 points 
lower, with December at 4.52c., off 3 points. The undertone 
was steady. Manufacturer buying continued and Wall 
Street was showing some interest. Sales to early afternoon 
totaled 200 lots. Warehouse stocks decreased 5,000 bags. 
They now total 900,470 bags against 1,128,357 bags a year 

0. Loeal closing: Dec., 4.52; Jan., 4.62; March, 4.76; 

ay, 4.88; July, 4.98; Sept., 5.09; Oct., 5.15; Dee., 5.25. 


Sugar—On the 26th ult. domestic futures closed un- 
changed to 2 points higher. Trading in the domestic sugar 
market was enlivened somewhat by press reports from 
Havana indicating possible early action in the direction of 
a duty cut on Cuban sugars. The market was fairly active 
for a short session, 2,750 tons being traded during the day. 
Raw sugars on spot continued dull and unchanged today. 
The trading market was held at 3c., with buying interest 
—~ in nearby positions at that figure, and distant 
deliveries available at that level. Approximately 30,000 tons 
of raws were reported on offer, mostly Philippines. World 
sugar prices closed 14 to 2 points lower, with transactions 
totaling 1,550 tons. London futures were 4d. to 34d. lower. 
Raws there were 34d. off, with offerings at 5s. 9d. On the 
28th ult. futures closed unchanged to 1 point lower in the 
domestic contract. It was said that lack of interest in actuals 

moted hedge selling for the account of Puerto Rican pro- 
ucers in the domestic sugar market today, but demand was 
fairly broad and prices were well sustained. Transactions 
totaled 211 lots. Among those on the buying side were 
several refiners who were believed to be lifting hedges that 
had been put out earlier against raw stocks. There was 
some demand, too, for the account of operators and selling 
against purchase of excess quota raws. In the market for 
raws Revere bought 1,500 tons of Philippines for Dec. 31 
arrival at 3c. delivered. There were other quantities in the 
market for arrival in a little later position available at 2.98c., 
although the — asking price was 3c. The world sugar 
contract closed 1% point higher to 1 point lower, with trans- 
actions totaling only 20 lots. London raws were offered at 
5s. 9d., equal to 1.03c. per pound on an f.o.b. Cuban basis, 
with freight at 15s. per tons and sterling at $4.6234. Lon- 
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don futures were 14d. to 1d. lower. On the 19th ult. futures 
closed 1 to 2 points net higher. Reports that Acting Secre- 
tary of State Sumner Welles would have something to say 
on Cuban trade treaty negotiations within a few days, led 
to further speculation as to the prospect for a reduction in 
the duty on sugar. Transactions totaled 154 lots. Much of 
the demand came in late trading, and final prices were only 
a point away from recently established new highs in the dis- 
tant months. The market for raw sugar was unchanged, 
with buyers interested in nearby arrivals at 3c. and sellers 
asking 3c. for forward arrival positions. Trading was light 
in the world sugar contract, and prices at the close were 
1 to % point higher. In the London market sellers of raws 
were asking 5s. 9d., equal to 1.03 4 f.o.b. Cuba, with freight 
at 15s. and sterling at $4.65. Futures there were unchanged 
to 1d. higher. On the 30th ult. futures closed unchanged 
to 5 points net higher in the domestic contract, with sales 
totaling 757 contracts. The world sugar contract closed 
1 point up to unchanged with sales totaling only 61 contracts. 
Confirmation of rumors that a cut in the Cuban duty was 
on the agenda for the Cuban treaty conference was the cue 
for a strong rally in the domestic sugar market. Mareh 
made the maximum gain of 4 points to 2.13c. a pound. 
May, June and July touched new seasonal highs. In the raw 
market it was revealed that a refiner yesterday paid 3c. a 
pound for 3,000 tons of Philippines, due to arrive Jan. 12. 
World sugar futures showed very little change, with trading 
quiet. London was steady. Raws there were held at 1.03 4c. 
a pound f.o.b. Cuba. oie 

On the Ist inst. futures closed 1 point down on all deliveries 
of the domestic contract, with sales totaling 211 lots. The 
world sugar contract closed 4% to 1 point higher, with sales 
of 116 lots. The flurry caused in the sugar market yesterday 
by news of an impending eut in the Cuban sugar duty appears 
to have spent its force in a single day. The market was quiet 
and dull today, prices standing unchanged to 2 points lower 
during the early afternoon. It developed that 4,000 tons of 
Philippines sugars, December-January shipment, had been 
sold late yesterday at 3c. a pound. Also 25,000 bags of 
Louisiana sugars were sold at 2.87c., a four-year low 
price for that area. London futures were unchanged to 
ld. higher. Raws there were unchanged. Today futures 
closed unchanged to 1 point up in the domestic contract, 
with sales totaling 333 contracts. The world sugar contract 
closed unchanged to 14 point up, with sales totaling only 92 
contracts. Sugar markets were firm. The domestic con- 
tract stood 1 to 2 points net higher during the early afternoon, 
buying being sufficiently large to absorb profit taking and 
hedge selling. Most months were at the seasonal high levels 
touched earlier in the week, with March at 2.14 cents. In 
the raw market Philippines sugars were held at 3 to 3.02c. 
Cuban offerings were light and not} lower than 2.18c., 
equivalent to 3.08¢c., duty paid. In the refined sugar market 
Sucrest withdrew. It had been selling at 4.50 to 4.52 Me. 
The world sugar market continued to advance showing gains 
this afternoon of 1 to 114 points. The smaller European beet 
sugar estimate furnished the incentive for buying. London 
futures were 4 to 144d. higher. Raws were offered at 
1.06 4c. f.o.b. Cuba. Refined advanced 1 4d. 

Prices were as follows: 


Lard—On the 26th ult. futures closed 5 to 10 points net 
lower. The opening range was unchanged from the previous 
final quotations. The market showed no rallying power 
during the session and prices closed at about the lows of the 
day. Very heavy lard exports were reported from the Port 
of New York at the close of the week. Shipments totaled 
356,700 pounds, destined for London, Liverpool and Man- 
chester. The Liverpool futures market was quiet, with prices 
virtually smaliaiigel teins the previous finals. No prices were 
quoted on hogs at Chicago today. The strike in the stock- 
yards was still unsettled. Western hog receipts today 
totaled 32,700 head against 13,500 head for the same day a 
year ago. On the 28th ult. futures closed 17 to 20 points net 
lower. Tho opening range was 5 to 7 points off, but later in 
the session the market developed considerable weakness, 
prices dropping substantially below the previous closing 
levels. During the session the market showed no me pe | 
power and prices closed at the lows of the day. Lack o} 
trading interest and selling by tired holders, did much to 
influence a lower trend of values. Over the past weekend 
export shipments of American lard were quite heavy and 
totaled 114,725 pounds, destined for London and Liverpool. 
Liverpool futures were dull, with prices unchanged. Receipts 
of hogs at Chicago were light and no spot deals were reported. 
The stockyard strike is still unsettled and judging from the 
heavy marketings of hogs at other Midwest packing centers, 
it appears as though the bulk of Chicago’s receipts have been 
diverted to other markets. Western hog marketings totaled 
128,200 head, against 68,000 head for the same day a year 
ago. On the 29th ult. futures closed unchanged to 8 points 
higher. Lard futures were steadier today after the > 
break in prices on Monday. Opening prices were 2 to 

ints lower, due to light selling for speculative account. 

ading throughout the session was ae Clear- 
ances of lard from the Port of New York ay totaled 
64,650 pounds, destined for Hamburg. Li 1 lard 
futures were 1s. lower per ewt. No spot sales of hogs were 
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reported at Chicago, and the strike is still unsettled. Western 
hog receipts were fairly heavy, and totaled 98,100 head, 
against 78,400 head for the same day last year. On the 30th 
ult. futures closed 5 to 10 points net higher. Early lard prices 
were unchanged from the previous closing, but later in the 
session buying in the early delivery by packing interests, and 
scattered covering in the deferred months on reports of a fair 
export, business to the United Kingdom late on Tuesday and 
today, resulted in a small upturn. Clearances of lard from 
the Port of New York today were 75,600 pounds, destined 
for Aberdeen and Huil. Liverpool lard futures were un- 
changed to 6d. higher. The Chicago stockyard strike has not 
been definitely settled as yet. No quotations on hogs have 
been released this week and receipts at Chicago continue 
light. Receipts at other packing centers totaled 75,700. 

_On the Ist inst. futures closed unchanged to 2 points 
higher. Trading interest was very light. After the close of 
the market the Chicago lard stocks report was issued and it 
showed that supplies at the Midwest packing center in- 
creased 1,702,802 pounds during the last half of November. 
Lard exports from the Port of New York today were reported 
as totaling 47,040 pounds, destined for Malta. Liverpool 
lard futures were 6d. up to unchanged. The Chicago stock- 
yard strike is still unsettled and no spot deals have been 
reported so far this week. Western hog receipts were quite 
heavy and totaled 72,500 head against 56,800 head for the 
same day a year ago. Today futures closed 2 points up to 
10 points off. With livestock trading in Chicago at a stand- 
still because of the strike, it has been having an indirect 
effect on the lard market. 


DAILY CLOSING "io OF LARD FUTURES IN_CHICAGO 


Mon. Tues. Wed. Taurs. Fri. 
SND. acnaduwun 6.85 6.6 6.65 (6.75 6.77 6.77 
CE nde pion eee 6.97 6.77 6.82 6.87 6.90 6.92 
SEE pipet pas 8 7.60 7.40 7.42 7.47 7.50 7.45 
Pinel eetincbucscucees 7.75 7.60 7.62 7.67 7.67 7.60 


Pork—(Export), mess, $26.3714 per barrel (per 200 


pounds); family (40-50 pieces to barrel), $20.25 per barrel. 
Beef: (export), steady. Family (export), $22 per Barrel (200 
pounds), nominal. Cut Meats: Pickled Hams: Picnic, 


Loose, c.a.f.—4 to 6 lbs., 13¢.; 6 to 8 lbs., 1234¢.; 8 to 10 lbs., 


12'44c. Skinned, Loose, c.a.f.—14 to 16 lbs., 18'4c.; 18 to 
20 lbs., 18'4e. Bellies: Clear, f.o.b. New York—46 to 8 lbs., 


16e.; 8 to 10 lbs., 1534¢.; 10 to 12 Ibs., 15'%4e. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 lbs., 13 %c.; 18 to 20 lbs., 
135%c.; 20 to 25 lbs., 135<c.; 25 to 30 bls., 13%%c. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
28 to 30%4ce. Cheese: State, Held 37, 20 to 22c. Eggs: 
Mixed Colors: Checks to Special Packs—21 1% to 34%c. 

Oils—Linseed oil was quiet during most of the week, with 
tank ears quoted 7.8 to 8.0c. per pound. Quotations: 
China Wood: Nearby—13.4 to 13.5 nominal. Coconut: 
Tanks, nearby—.03 % bid; Pacific Coast—.0234 bid. Corn: 
Crude, West, tank, nearby—.0614. Olive—Denatured, 
Drums, carlots—89 to 90. Soy Bean: Crude, Tanks, West— 
0544; L.C.L. N.Y.—6.8 bid. Edible: Coconut: 76 de- 
grees—.0814 offered. Lard: Prime—9c. offered; Ex. winter 
strained—8 4c. offered. Cod: Crude, Norwegian, light 
filtered—no quotation. Turpentine: 27 to 29c. Rosins: 
$4.90 to $7.80. 

Cottonseed Oil sales, including switches, 87 contracts. 
Prices closed as follows: 





December... ...--.---- 7.42@ _.-.- Tee id ec entealh 7.61 n 
Fe EEE EE \e'’ |e era 7.77@ 7.72 
February ....-...<-0-- 7.48 Ss od dob adenabnne 7.7 n 
EA: ci nates okt a anes 7.61 ff, J ears 7.7 nbao 


Rubber—On the 26th ult. futures closed 20 to 38 points 
net lower. Transactions totaled 1,150 tons. Commission 
house liquidation near the close was the chief factor in the 
rather sharp drop of prices. Spot standard No. 1 ribbed 
smoked sheets in the trade declined Ye. to 1534¢e. Trade 
interests bought the nearby positions on the floor and sold 
the forward month.. Although the activity in the outside 
market was dull on Saturday, there was some shipment 
rubber done in the early morning. Later, when prices 
dropped, shipment offerings proved too high for the local 
market. Loeal closing: Nov., 15.65; Dee., 15.52; Jan., 15.60; 
March, 15.58; May, 15.65; Sept., 15.74. On the 29th ult. 
futures closed 4 to 13 points net lower. Transactions totaled 
4,200 tons, which included 120 tons exchanged for actual 
rubber in the outside market. Spot standard No. 1 ribbed 
smoked sheets in the trade dropped 3-loc. to 15 9-l6c. 
After opening higher on better cables from London, the 
weakness in the foreign situation and the withdrawal of trade 
support caused prices to slump off. At the opening there 
was fairly active sup from trade interests and with the 
withdrawal of this buying prices began to move lower. 
Activity in the outside market was virtually nil. Local 
closing: Dec., 15.38; Jan., 15.50; March, 15.53; May, 15.55; 
July, 15.61; Sept., 15.63; Oct., 15.64. On the 26th ult. 
futures closed 19 to 29 points net higher. Today was first 
notice day for December contracts, and 366 December trans- 
ferable notices were issued and stopped mostly by trade 
interests. Moving higher on steadier cables and sterling, the 
market closed substantially better. Transactions totaled 
2,730 tons including 60 tons which were exchanged for Ls ao 
cal rubber in the actual market. Spot standard No. 1 rib 
smoked sheets in the trade advanced 5-l6c. to 1574c. Most 
of the activity on the floor after the notices were cleared 
away, was confined to e buying and short covering. 
There also was some purchasing for factory account. Local 
closing: Dec., 15.77; Jan., 15.75; Mareh, 15.75; May, 15.77; 
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July, 15.80; Sept., 15.84; Oct., 15.86. On the 30th ult. 
futures closed 31 to 25 points net higher. The market con- 
tinued its vigorous upward movement today, which was 
regarded by not a few as a technical readjustment of the 
market’s position following the prompt stoppage of notices 
yesterday. The improvement in sterling was also a factor 
in the advance. During early afternoon the market was 
17 to 18 points higher, with March at 15.92¢., May at 15.95e. 
and October at 16.03c. Sales to early afternoon totaled 
1,260 tons, of which 160 tons were exchanges for physical 
rubber. London closed unchanged to 1-16d. higher. Singa- 
pore also closed higher. Loeal closing: Dec., 16.07; March, 
16.06; May, 16.06; July, 16.08; Sept., 16.09; Oct., 16.12. 
On the Ist inst. futures closed 3 points down to 1 point up. 
Transactions totaled 77 contracts. Rubber futures had a 
firm undertone but trading lagged, totaling only 570 tons to 
early afternoon. At that time Dee. stood at 16.05c. off 2 
points, while March was 2 points higher at 16.08 and Sept. 
was up 7 at 16.16e. There is gossip of large consumption 
figures for Nov. and Dee. London closed 1-32 to 1-16d. 
higher. Singapore also was higher. Local closing: Dec., 
16.05; March, 16.03; May, 16.07; July, 16.08; Sept., 16.10. 
Today futures closed 12 to 16 points net lower. Transactions 
totaled 121 contracts. An easier trend was in evidence on 
the rubber exchange, apparently owing to lack of demand. 
Trading was dull, indicating that pressure was light. Sales 
to early afternoon amounted to only 860 tons, of which 28( 
tons were exchanged for physicals. At that time Dec. stooc 
at 15.90¢e., off 15 points, and March at 15.94, off 9. London 
closed 1-16d. lower, while Singapore was unchanged. Local 
closing: Dee., 15.89; March, 15.91; May, 15.91; Sept., 15.96. 


Hides—On the 26th ult. futures closed 19 to 30 points net 
lower. Transactions in the old contract totaled 200 pounds, 
while business in the new contract totaled 2,640,000 pounds. 
This market had a sharp setback today, with prices closing 
at the lows of the short session. The market’s weakness was 
attributed largely to the weakness in the securities market 
rather than to any marked change in the domestic spot hide 
situation. Trading around the ring was fair, but the list sold 
off further under liquidation during the later dealings. 
Reports from the Middle West did not reveal much of new 
interest in the spot hide situation. Local closing: Old con- 
tract: Dec., 11.10; March, 11.48; June, 11.75; Sept., 11.90; 
Dee., 12.10. New contract: Dec., 11.86; March, 12.28; 
June, 12.65; Sept., 13.00; Dee., 13.30. On the 28th ult. 
futures closed 40 to 50 points net lower, this range coverin 
both contracts. In one of the largest turnovers registere 
in many weeks, raw hide futures broke sharply today. Weak- 
ness in the securities market, coupled with the increasin: 
apprehension over the French political situation, was hel 
largely responsible for a wave of extensive selling which 
forced hide futures values to new low levels for the current 
movement. The market opened with the old contract from 
7 to 30 points decline, prices working steadily lower as the 
session progressed. At the final bell the old contract ranged 
from 40 to 50 points off, while the new contract was from 
43 to 48 points lower pups with previous closing quota- 
tions. ‘Transactions in the old contract totaled 1,200,000 
pounds, while trading in the new contract totaled 14,000,000 

unds. Reports from the Middle West indicated that there 

as been no improvement in the packer market. 
closing: Old contract: Dec., 10.65; March, 11.04; June, 
11.35; Dee., 11.70. New contract: Dec., 11.42; March, 
11.85; June, 12.22; Sept., 12.52. On the 29th ult. futures 
closed 15 to 22 points net higher, this range covering both 
new and old contracts. The upward trend in the securities 
market was held largely responsible for the firmness in hide 
futures. Buying een increased as the morning session 
wore on, though the list later eased off somewhat. At the 
close the new contract established net gains of 15 to 18 

ints, while the old contract was 15 to 22 points net higher. 

uring the course of the day there were 160,000 pounds 
tendered for delivery against new December contracts. 
There were none in the old contract. Stocks of certificated 
hides in warehouses licensed by the Exchange increased by 
2,642 hides to a total of 860,635 pounds. There was no 
change in the domestic spot hide situation. Sales in the old 
contract today were 800,000 pounds. In the new contract 
transactions totaled 6,240,000 pounds. Local closing: Old 
eontract: Dec., 10.80; March, 11.20; June, 11.57; Dec., 
11.92. New contract: Dee., 11.60; March, 12.00; June, 
12.37; Sept., 12.70. On the 30th ult. futures closed 28 to 35 
points net higher on the old contract, while the new contract 
showed net gains of 35 to 38 points. More favorable news 
regarding the political situation in France, which was held 
largely responsible for a sharp upturn in securities prices, 
had a strongly bullish effect upon the hide futures list today. 
The old contract opened from 4 points decline to 10 points 
advance, while the new contract was from 6 to 21 points 
higher. The market gained steadily under fairly active 
buying attributed to shorts and new longs. The domestic 
spot hide situation was quiet and unchanged. In the Ar- 
gentine, however, sales were reported of 8,000 frigorifico 
steers at 11 1-l6c., unchanged from the last previous 
business. Transactions in the old contract totaled 440,000 
pounds, while business in the new contract totaled 5,720,000 
pounds. Local closing: Old contract: Dee., 11.15; Mareh, 


11.55; June, 11.85. New contract: Dec., 11.98; March, 
12.38; June, 12.75; Sept., 13.05. 
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On the Ist inst. futures closed 18 to 20 points off in the old 
contract, with sales totaling 8 contracts. The new contract 
closed 23 to 25 points net lower, with sales totaling 97 con- 
tracts. This market was irregular during today’s session. 
Futures after opening 15 points lower to 3 points higher, 
stood 10 to 18 points lower early in the afternoon. Transac- 
tions up to early afternoon totaled 200,000 pounds in the 
old contract, while the turnover in new contracts amounted 
to 2,720,000 pounds. It was reported that tanners had pur- 
chased 20,000 spot hides from Chieago packers on the basis 
of 12c. for ex-light native steers. Local closing: old contract: 
Mar., 11.37; June, 11.65. New contract: March, 12.15; 
June, 12.50; Sept., 12.80. Today futures closed 10 to 23 
points off in the old contract, with sales totaling only 6 con- 
tracts. The new contract closed 11 to 21 points net lower, 
with sales of 190 contracts. Liquidation broke out in the 
hide futures market, causing prices to fall 9 to 21 points 
during the early session. The selling of the new March con- 
tract was especially heavy, losses at one time reaching a 
quarter of a cent a pound. It was believed that the selling 
was in part sympathetic with the decline in the stock market. 
Transactions in the old contract to early afternoon totaled 
200,000 pounds, while the turnover in the new was 4,760,000 
pounds. Local closing: Old contract: Dec., 10.85; March, 
11.14. New contract: Dee., 11.59; March, 11.94; June, 
12.29; Sept., 12.65. 

Ocean Freights—The market for charters showed no 
real activity the past week. However, Trans-Atlantic 
freight movements are expected to expand over the next few 
weeks, as a result of the British trade treaty and increased 
holiday trade this year. Charters included: Grain Booked: 
Fourteen loads New York to Liverpool, Dec., 2s. 11d. 
Time: Round trip West Indies trade, delivery St. John, N.B., 
Dec. 7, 10, $1.30. Trip down. delivery St. John, N. B., re- 
delivery River Plate, Dec. Round trip, West Indies trade, 
late Nov.-early Dec., $1.20. Round trip, West Indies trade, 
Dec., $1.25. North Pacific, round trip, delivery Gulf, re- 
delivery United Kingdom, Dec. 10 to 20, 90c. Trip across, 
delivery St. John, prompt, $1.50. Serap: Atlantic to Japan, 
Jan. 16s, Gulf loading 17s. Atlantic to Japan, Dec., 16s. 3d.; 
Gulf loading, 17s. 3d., five ports. Atlantic Range to Japan, 
Jan., 17s. 3d. Sugar: Cuba to Antwerp only 14s.6d., Dec.- 
Jan., L.L.G.A.R.A., 15s. Cuba to United Kingdom, early 
Dec., no rate. 


Coal—Cold weather has stepped up the demand for coal. 
Expanding industrial operations are also playing a part in 
the increased demand. However, it is reported that con- 
sumers are still following hand-to-mouth purchasing policies. 
Observers state that there is no immediate incentive to stock 
bituminous coal. After the turn of the year a change may 
develop in this respect as the time for negotiating a new con- 
tract with the United Mine Workers approaches. According 
to figures furnished by the Association of American Railroads, 
the shipments of anthracite into eastern New York and New 
England for the week ended Nov. 12, have amounted to 
1,924 cars, as compared with 2,315 cars during the same week 
in 1937, showing a decrease of 391 cars, or approximately 
19,550 tons. Shipments of anthracite for the current calen- 
dar year up to and including the week ended Nov. 12, have 
amounted to 67,788 cars, as compared with 73,710 cars during 
the same period in 1937. 


Wool—The wool markets show very little change. The 
revised tariff has had no appreciable effect on raw wool ex- 
cept ibly to make business slower, observers state. The 
world’s wool markets are about the same as they were be- 
fore the treaty was signed. Dealers are up against foreign 
importing parity and the course of the domestic market will 
depend somewhat upon the trend of the foreign markets. 
Wool is comparatively cheap in Australia and America is 
beginning to buy more freely. For the first time in many 
weeks a fair sized volume of Australian wools has arrived in 
Boston. Domestic markets are holding firm despite the slug- 
gish manufacturer interest. Some slight concessions have 
been made in certain original bag wools, though the question 
of shrinkage may account for the apparent easiness in price. 
oe ya wools the market is dull at the top. Scoured and 
pulled wools and other materials for the woolen division, and 
also fleece wools, are less inactive than grease wools, but 
there is no volume to trading at this time. Foreign wools in 
bond are not being offered at concessions. It is stated that 
London sales remain satisfactory and the openings of the 
New Zealand season confirmed the strong position of cross- 
breds in the London market. 


Silk—On the 28th ult. futures closed unchanged to 2c. 
lower. Transactions were light, with only 250 bales sold, 
including 180 bales on the old contract, 70 bales on No. 1 
contract and none on No. 2 contract. The weaker cables 
and lower securities market had their depressing effect on 
values today. Yokohama ruled 4 to 13 yen off, while Kobe 
was 6 to 10 ne lower. Grade D dropped 2% yen to 797% 
yen at Yokohama and weakened 5 yen to 7 05 yen at Kobe. 
Spot sales in both centers totaled 725 bales, while futures 
transactions equaled 6,625 bales. Local closing: Old con- 
tract—Dec., 1.70; Jan., 1.7014; Feb., 1.69. No. 1 contraet— 
March, 1.67%; April, 1.6644; May, 1.6614; June, 1.66%; 
July, 1.66. No. 2 contract—March, 1.64; April, 1.631%; 
May, 1.63; June, 1.63; July, 1.63. On the 29th ult. futures 
closed 4c. lower to 2c. higher. Despite the lower cables 
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from the primary centers, the silk futures market here held 
up well. Most of the operations in the market today con- 
sisted of switching from nearby positions to forward months. 
Trade buying and short covering were also witnessed. The 
volume, which amounted to 820 bales, was the best in some 
weeks. The total included 360 bales on the old contract, 
370 bales on the No. 1 contract and 90 bales on the No. 2 
contract. Yokohama was 4to9 yen off and Kobe was 6 to 
10 yen lower. Grade D declined 10 yenin both centers, to 
787% yen at Yokohama and 785 yen at Kobe. Spot sales 
equaled 950 bales, while futures in these Japanese markets 
totaled 3,975 bales. Local closing: Old contract—Dec., 1.71; 
Jan., 1.71; Feb., 1.71. Contract No. 1—March, 1.68; 
May, 1.67%; July, 1.67. No. 2 contract—March, 1.64; 
May, 1.63; June, 1.62%. On the 30th ult. futures closed 
4c. to 2%e. higher. Transactions totaled 240 bales, includ- 
ing 150 bales on the old contract, 90 bales on the No. 1 con- 
tract and none on the No. 2 contract. A rally in the silk 
markets in Japan gave the local silk futures market its chief 
stimulus. The price of crack double extra silk in the up- 
town market advanced 2c. to $1.76 a pound. Yokohama 
ruled 10 to 11 yen higher, while Kobe was 7 to 12 yen better. 
Grade D advanced to 795 yen in both markets, 7% yen up 
in Yokohama and 10 yen better at Kobe. Spot sales in these 
Japanese markets totaled 1,150 bales, while futures transac- 
tions equaled 1,275 bales. Local closing: Old contract— 
Dec., 1.72%; Jan., 1.73; Feb., 1.72; Jan., 1.71. Contract 
No. 1—March, 1.701%; May, 1.70; June, 1.691%; July, 1.69. 
On the Ist inst. futures closed 114 to 2c. up on the old 
contract, and 14% to 2%e. net higher on Contract No. 1. 
Higher Japanese cables and unexpectedly high silk takings 
imparted a better tone to the silk futures market. Demand 
improved with the result that prices during early afternoon 
were up about 2c. a pound. Sales of old contracts to early 
afternoon totaled 90 bales, while sales of No. 1 amounted to 
170 bales. Yokohama Bourse prices were 9 to 10 yen higher, 
while grade D silk advanced 121% yen to 87% yen a bale. 
The price of crack double extra silk in the uptown spot market 
advanced 3c. to $1.79 a pound. Local closing: Old contract: 
Dec., 1.741%; Jan., 1.741%; Feb., 1.74. No. 1 contract: 
March, 1.724; April, 1.72; May, 1.7114; June, 1.71%; July, 
1.714%. Today futures closed 1 4c. off in the old contract, 
with sales totaling 7 contracts. The No. 1 contract closed 
3 to 2c. off, with sales of 14 contracts. Silk futures were 
lower in the early trading on the easier cables and more 
gone conditions in the uptown spot silk market. After initial 
ips of 11% to 2e. a pound, the market in the early afternoon 
was only fractionally lower, Dee. old standing at $1.74, off 
ee. Only 20 bales had been traded to that time. The price 
of crack double extra silk in the New York market was 
unchanged at $1.79 a pound. The Yokohama Bourse closed 
2 yen higher to 3 yen lower. Grade D silk in the outside 
market advanced 5 yen to 81214 yen a bale. Local closing: 
Old contract: Dec., 1.73; Jan., 1.73. No. 1 Contract: March, 
1.6914; April, 1.6914; May, 1.69. 


COTTON 
Friday Night, Dec. 2, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening, the total receipts have reached 89,957 
bales, against 88,143 bales last week and 125,887 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
2,539,623 bales, against 4,866,774 bales for the same period 
of ee showing a decrease since Aug. 1, 1938, or 2,327,151 

es. 























Receipts at-—— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston. _____ 4,757| 2,617) 3,437| 3,352) 2,751) 1,083) 17,997 
Houston_ - ------| 5,366) 4,370) 3,715 899} 2,417) 13,771) 30,538 
Corpus Christi-.| 2,269) 1,154) 3,64 ieioel ae ----| 8,124 
New Orleans__._| 4,480] 14,296] 4,386) 4,490 ----| 1,052} 28,704 
pT | * ape 202 706 12 567 18 3} 1,508 
aes. Sc... pe a ‘cae ixccaie iw a 668 dica'a 668 

wanmeh ...... 58 48 182 17 19 18 4 
Jacksonville ____ candedh sed oie jaune engi 1 6. ; 
Charleston _____ eS poet PRINS ieleds 140 143 
Lake Charles____ peas Th ae Babu ek said paigrs'® 234 234 
Wilmington_____ ites saan 2! 1,068 18} 1,093 
, eee 14 203 Pt 36 24 34 311 
Baltimore ____._ pias ATEN cone ed 294 Poe 294 
Totals this week_| 17,146! 23,394 15,386! 10,429! 7,248! 16,354! 89,957 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























Z 1938 1937 Stock 
Receipts to 
Dec. 2 This \SinceAug| This ,SinceAug 
Week | 1, 1938 | Week | 1, 1937 1938 1937 

Galveston_-______ 17,997| 756,919) 40,046)1,316,814| 872,436) 919,185 
Houston _----_-_-- 30,538! 798,407) 48,193/1,249,378 ,061 605 
Corpus Christi-..| 8,124) 270,851) 1,071| 384.128 78,834 78,891 
Beaumont--_-_-.._- ROR 16,568 eae 7,314 31,847 6,427 
New Orleans_-__-__ 28,704| 547,143) 67,022|1,317,877| 758,690) 916,697 
Mobile. -._...... 1,508 34,758| 6,060) 147,575 65,228 vo22 
Pensacola, &c____ 668 7,072 eer 52,560 5,917 14,192 
Jacksonville. -____ 1 1,694 3,474 2,31 ,668 
Savannah -_______ 342 24,176; 1,260) 110,224; 149,680) 156,700 
Charleston _ __._- 143 15,158; 1,758) 159,480; 39,744 76,645 
Lake Charles_ -~__ 234| 38,072 337 70,321 16,786 43 ,670 
Wilmington - - --- 1,093 9,390) 1,251 6,975 17 493 11,746 
Norfolk. .....__- 311 8,887) 2,241 29,867 29,741 28,416 
New York.._._.- REE, SRS eel -(ceemene 100 100 
sain dh sedenaiiy seins einen egies iain sheen as 2,541 3,481 
Baltimore_-_-_.__. 10,528 100 10,287 1,075 1,025 
Totals_______. 89 ,957'2,539,623|169,36214 ,866,774'3 ,005,490!3 ,168,770 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Re eipts at— 1938 1937 1936 1935 1934 1933 
Galveston. _- 17,997 40,046 58,383 58,712 28,960 70,018 
ouston____- 30,538 48,193 57,720 81,607 23 447 67 377 
New Orleans- 28,704 67 ,022 76,892 62,563 27 403 60,445 
Savannah-.--| 1343] $'960| 'sea| atoel © aiee7| 11680 
§ ‘her 2 “ 4,1; 65 6 
I BPO BR es eg en Ce ae oe ; eae oe Cad 2,215 
Charleston _ __| 1 1,758 3,047 11,188 5,982 1,766 
ilmington _ - 1,093 1,251 3,060 516 494 841 
Norfolk___-__- 311 2,241 779 1,546 2,232 808 
Be ee Re AR pert s as MRE sd BR ret I i pee 
All others. _-_ 9,321 1,531 2,975 6,113 8,207 10,347 
Total this wk_ 89,957| 169,362) 211,898) 258,950) 104,014) 218,332 
Since Aug. 1 - _|2,539,623'4,866,77414,440,257!4,722,214'2,886,429/4,892 .303 





The exports for the week ending this evening reach a total 
of 110,495 bales, of which 16,692 were to Great Britain, 
28,183 to France, 8,305 to Germany, 7,049 to Italy, 25,023 
to Japan, 3,862 to China, and 21,381 to other destinations. 
In the corresponding week last year total exports were 215,461 
bales. For the season to date aggregate exports have been 
1,539,476 bales, against 2,567,225 bales in the same period 
of the previous season. Below are the exports for the week: 













































































Week Ended Exported to— 

Dec. 2, 1938 

Exports from— | Great Ger- 

Britatn| France | many | Italy | Japan | China | Other | Total 

Galveston --...-- 1,412 pda dies .---| 5,487 416| 4,458) 11,773 
Houston _____.- 8,888] 8,039 .---| 2,759) 9,003) 2,446) 12,848) 43,983 
Corpus Christi-- 224 189| 4,777 asnioad onal ats al 2,157| 7,347 
Brownsville ---- nae 2,050} 3,449 dena ado piper: 419} 5,918 
Beaumont - ----- 173 ee is aid lees aul cube Pee 173 
New Orleans__.-| 4,064) 17,273 _.--| 4,290} 3,370} 1,000) 1,235) 31,232 
ee eee Bie Se ea 79 Lae 75 bitin 78 232 
Pensacola, &c-- 789 57 texte oma ome a aan 21 867 
Savannah ------ , ae ithe eS one 400 osaea pre 400 
Noertelk.<...... } 62 20 Pega Jiaad TG be wthte 65 147 
Los Angeles---- 780 500 intial ou) 3,202 <a ocxeet: ate 
San Francisco - _- 300 55 tail ----| 3,306 nee 100} 3,851 

2 ps eas 16,692) 28,183} 8,305) 7,049) 25,023) 3,862/ 21,381|110,495 
Total 1937_.--- 80,330} 40,038) 31,845) 15,166 565 .---| 47,517/215,461 
Total 1936...-.-. 40,055' 10,472| 12,466' 16,155) 52,639 ..--| 24,475) 156,262 

From Exported to— 
Aug.1, 1938 to 
Mer, 2. 1938 Great | Ger- 
Exports from—\ Britain | France| many italy Japan | China | Other Total 
Galveston_..-| 33,032) 67,953) 69,016) 32,832) 112,618] 2,997) 89,943) 408,391 
Houston - - --- 63,131) 57,865) 66,192) 51,385) 86,655) 3,887) 84,359) 413,474 
Corpus Christi} 20,442) 55,476) 52,012| 23,952; 19,967| 1,965) 48,714| 222,582 
Brownsville -- 2,214| 26,287} 12,606) 1,240) -.-..-- ----| 6,745) 49,092 
Beaumont --- 173 tueet cupane aebal” sade col ocde 866 1,039 
New Orleans_| 50,971) 54,982; 19,836) 24,248 23.765) 2,775) 46,814) 223,391 
Lake Charles_| 7,335 3,934) 5,283) 883) __.__- | ___.| 8,034} 25,469 
Mobile __---- 19,010 486 3,664 ited 679) meres 3,027; 26,866 
Jacksonville - _| 490 as cali 98 om ak: iid poten 61 649 
Pensacola, &e.| 5,051| 257) -.---- tT See: | cla. ail 6.679 
Savannah_...| 5,254 -..-| 5,286] 468} 1,100) -...| 585] 12,693 
Charleston _ - _| 1,382) waa 3,000 ot ak aebewe ini mane 500) 4,882 
Norfolk... --.- | 410) 110| 3,007 eae itech re 216 3.776 
Gulfport _ --.- 150} S58 wiiced aS chkcow ae 155 719 
New York_-_- 288) eee PIS LEIS 600} 1,524 2,478 
Boston ___-_- 56| --=-| CY RE a apa a Feet 313 387 
Philadelphia _| ------ | ae: eS hee tesa rare: 29 
Los Angeles..| 12,998} 4,446; 990} 1,000) 86,956 181} 2,114) 108,685 
San Francisco) 942} 2,221) -.---- ---«| 25,821 egies 365) 29,349 
| 

See ciecd 223 ,329|274,526| 241,008/136,141) 357,561) 12,405/294,506/1539,476 
Total 1937...| 829,344|452,665| 474,813/223,843) 99,559 21,309|465,692)|2567 ,225 
Total 1936__.| 483,921/388,028| 339,512/124,441| 675,252! 10,947\301,465/2323 ,566 

















NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and It is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— E 
Dec. 2 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston__--_- . 9,900} 4,000} 34,800) 3,000) 56,1 816,336 
Houston - ----- 143} 1,145) 4,804) 15,498 110} 21,700) 911,361 
New Orleans__| 5,796; 2,220 547| 6,437| 4,058) 19,058) 739,632 
Savannah --.-- aan meni dienn ates éuce Jeee 49,680 
Charleston - - -- Mier pps Ries IS 500 500 39,244 
Mobile - - - - - -- 1,933 267 ek *E 150 asaat S558 62,878 
Norfolk _..-.-- renee aurea pipes > eccearel a bts pres 29,741 
Other ports--- sibete ream * Re mind ene ----| 156,910 
Total 1938__| 12,272) 13,532} 9,351) 56,885) 7,668) 99,709|2,905,782 
Total 1937_-_| 28,457) 45,019] 34,341) 54,407| 5,353/167,577|3,001,193 
Total 1936__! 52,519! 80,152! 21,609! 93,858| 4,318'252,456'2,639,805 

















Speculation in cotton for future delivery continued mod- 
erately active, with price trend irregular and confined to a 
narrow range. No disposition apparent to operate in a 
substantial way on either side of the market. Traders see 
little incentive to take an active position. Sellers were 
cautious over lack of offers in the South, where prices are 
being sustained by the movement into the Government loan. 
Interest appears centered a good deal on expressions from 
authoritative sources, and it is evident that the cotton trade 
is becoming more disturbed over the disposition of the accu- 
mulating supplies of unsold cotton in the hands of the Gov- 
ernment on loans to producers. 

On the 26th ult. prices closed 1 point net higher to 2 points 
lower. The cotton market today was feverish, owing to liqui- 
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dation and hedging on the one hand and trade buying and 
covering on the other. Trading operations were much of 
the same character as they were earlier in the week. In other 
words, December liquidation was still in progress as Friday’s 
49 notices had failed to relieve the situation. Trade shorts 
were again the best buyers on the current position, but at 
times during the day the liquidation beeame more active for 
outside account, with outright selling as well as exchanging 
to the more distant months. Hedge selling of fair propor- 
tions was in evidence, and was mostly in July and October. 
This resulted in a further widening of the difference between 
December and October of approximately 100 points. Cotton 
continues to move into the Government loan although at a 
somewhat reduced rate. It was officially reported that up 
until Thursday night loans have been made on 2,896,355 
bales, including loans on 212,456 bales placed during the 
week. Average price of middling at the 10 designated spot 
markets advanced 1 point to 8.64c. On the 28th ult. prices 
closed 4 to 6 points net lower. Heavy December liquidation 
and weakness in other commodities were the influences de- 
pressing the cotton market today. Interest was again cen- 
tered largely in the December position, which is going 
through its final stages of liquidation. Offers were larger 
and increased somewhat as the day advanced, with active 
switching from December to later months, especially to 
March and May at 23 and 43 points respectively. Both 
Bombay and New Orleans sold December partly in the form 
of exchanges, with a leading spot house the best buyer. 
The highest level of the day was made at the opening, while 
the lows occurred during the early afternoon. Hedge selling 
was light, and reports indicated that producers were not 
offering freely, while mills were buying only sparingly. 
Differences between December and later months were not 
materially altered, with next October selling 97 to 98 points 
under December. The big discount reflected the general 
impression both here and abroad that the Government crop 
control policy may be altered. Average price of spot cotton 
at the 10 designated spot markets declined 5 points to 8.59e., 
compared with 8.63¢., the close for December in the local 
market. On the 29th ult. prices closed 1 to 3 points up. 
The session in cotton futures today was a dull one, with the 
range of prices extremely narrow. The market opened steady 
at unchanged to 3 points higher. At first it was sustained 
by a show of firmness at Liverpool, a further advance in 
sterling exchange, and firmness in the stock market. Decem- 
ber liquidation was less active and there was little pressure 
in the form of hedging operations. Offers were well taken 
by the trade and local operators, with a moderate amount 
of buying for Liverpool account. Conditions generally were 
unchanged and interest was still centered in the December 
position. Open interest in December at the close on Monday 
was 98,500 bales in the local market. New Orleans reported 
that the December total there had been reduced to 17,000 
bales. There was one December notice issued here and 11 in 
New Orleans. Trade houses were the best buyers of Decem- 
ber, but neither buying nor selling was aggressive. Average 
price of middling at the 10 designated spot markets was ad- 
vanced 2 points to 8.6le., compared with 8.64c., the closing 
price for December in the local market. On the 30th ult. 
prices closed 2 to 4 points net higher. The market was gen- 
erally inactive, but prices were steadier on the more favor- 
able political news from France and strength in the stock 
market. The opening range was 2 points higher to 1 point 
lower. During the day prices moved within narrow limits, 
with trading light. December liquidation was less aggressive, 
but the position held its premium over later months. At the 
close it was only 6 points under the high of the recent upward 
movement on Nov. 22. There were four December notices 
issued in the local market and the open interest, less recent 
tenders, was 94,000 bales. Total stocks at all delivery points 
were 45,828 bales. Trade shorts continued to absorb mod- 
erate liquidation. Hedge selling was comparatively light and 
this combined with scattered liquidation was taken by houses 
with foreign connections and by local operators. Average 
price of middling cotton at the 10 designated spot markets 
was 8.62c., up 1 point. 

On the 1st inst. prices closed 2 points down to unchanged. 
The cotton market developed a slightly easier tone late this 
afternoon in a heavy volume of business. Shortly before 
the end of the trading period the list was unchanged to 2 
points below yesterday’s closing levels. At noon futures 
were 2 points lower to 1 point higher. The market opened 
irregular in active trading, with futures registering a de- 
cline of 1 point to an advance of 1 point from the last quota- 
tions of the preceding day. Trading during the early deal- 
ings was mixed. Wall Street houses sold the March option, 
but bought the distant months. Spot houses, on the other 
hand, sold the distant positions. The market was supported 
by brokers with Japanese connections, the Continent and 
Liverpool. Bombay sold the near contract, but their opera- 
tions were unimportant. Prices held fairly steady after the 
call, with the demand principally in the distant deliveries. 

Today prices closed 12 to 17 points net lower. A sharp 
break was suffered by prices for cotton futures this after- 
noon in a heavy volume of sales, coming largely from New 
Orleans and Wall Street. A short time before the close of 
business active positions showed declines of 10 to 15 points 
from the closing levels of the precious day. Around mid- 
day the market was 4 to 6 points lower. Trading was 
active on the opening, with some fairly large blocks chang- 
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ing hands. Initial prices were 1 to 5 points below yester- 
day’s last quotations. Heavy selling in the March and 
October contracts by New Orleans brokers and brokers who 
sometimes act for cooperators was the feature of the early 
dealings. Foreign brokers did very little in the market 
during the morning. Spot houses bought on the scale down 
from the trade, and local professionals also figured in the 
buying. In the late afternoon dealings the market receded 
to losses of 10 to 15 points on the active months. Wall 
Street operators sold about 25,000 bales of March and Octo- 
ber options. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 26 to Dec. 2— Sat. Mon. Tues. Wed. Thurs. 
9.08 8.96 8.98 8.96 8.95 
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Fri. 
8.75 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Dec. 8, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Dee. 1 





1jn.@ 
Longer 


15-16 


K% 15-16 
inch 


Inch Inch 


lin. & 
Longer 


% 
Inch 








.36 on 
.21 on 
.38 off 


.08 on 
.07 off} .08 on 
.66 off} .52 off 
1.40 off|1.33 off|1.27 off 
2.15 off 2.10 off/2.08 off 


.49 off| .39 off] .2° off 
.71 off| .62 off] .52 off 


2.03 off|1.98 off|1.95 off 
1,45 off|1.40 off/1.35 off 
-|2.12 off|2.10 off '2.08 off 


2.62 off|2.56 off|2.48 off 
2.76 off'2.71 off\2.71 off 


-67 on} .81 on 

.50 on] .65 on ; { 

-17 on) .31 on 1,11 off|1.03 oft} .95 off 

.43 off| .32 off 1.64 off|1.60 off|1.57 off 
1,24 off|1.19 off 2.28 off/2.26 off|2.24 off 
1.98 off|1.95 off 
2. 62 off|2.56 off|2.48 off .60 off| .47 off| .37 off 

8 .81 off| .70 off| .60 off 


*Mid_._______|1,36 off|1.29 off/1.25 oft 


-93 on .24 on 
.87 on 
81 on 


65 on 


.79 on 
-73 on 
.67 on 
.50 on 
Basis | .17 on} .31 on 
.58 off] .43 off; .32 off 
1,31 off|1.24 off|1,19 off 


.61 on 
.55 on 
49 on 
.33 on 





























*Not deliverable on future contract. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Dec. 2 for each of the past 32 years have been as follows: 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 


Contr’ ct 


Futures 
Market 
Closed 


bs steady - —- 
Stead 





Spot Market 
Closed 





Saturday --- 
Monday -.- 
Tuesda 


4,900 


4,900 
55,300 




















1,800 
27 ,234 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Friday 
Dec. 2 


Monday 
Nov, 28 


Tuesday 
Nov. 29 


Wednesday 
Norv. 30 


Thursday 
Dec. 1 


Saturday 
Nov. 26 





Dec. sees) 
Closing 
Jan. (1939) 
Range -- 
Closing _ 
Feb.— 
Range _- 
Closing _ 
Mar.— 
Range -- 


8.65- 8.68 
8.67 —— 


8.49- 8.50 
8 50n 


8.54- 8.66 
8.55 —— 


8.34- 8.48 
8 .35n 


2- 8.66 


8.6 

8.6 

8.44- 8.47 
8.46 


8.32n 
8.29- 8.43 
8. 


8.44n 


8.41- 8.44 
8.43 ——}| 8.46 


8.38- 8.43 
8.41- 8.42 


8.20n 


8.31n 8.33n 


8.17- 8.24) 8.22- 8.24 
8.21 ——| 8.23 —— 


8.22- 8.27) 8. P 8.09- 8.22 
8.27 ——_| 8. $ $.10 —— 


7.97n 


7.85- 7.99 
7.85 — 


—_— —— |———S ss- ————_ |] —_—_ 


8.08n 8.lin 


J .00| 7.97- 7.99 
7.96- 7.97) 7. 


prfleg 


8.14n 
7.98- 
8.01- 


i 


7.74n 





7 .86n 7.88n 7.91n 


fr 





7.63n 
7.42- 7.65 
A 


7.78n 


7.65- 7.68 
140. 


7.81n 


7 .67- 7.71 
771— 


7.76n 
7 .63- 7.70 
7.6 —— 


ig 
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ge for future prices at New York for week ending 
Dee. 2, 1938, and since trading began on each option: 


Option for— 


Dee. 
Jan. 
Feb. 
Mar. 
Apr. 
May 





Range Since Beginning of Option 


9.50 Feb. 23 1938 
9.51 Feb. 23 1938 
8.74 June 28 1938 
9.25 July 
8.37 Aug. 
9.27 July 
8.20 Nov. 
9.05 July 


Range for Week 





May 31 1938 
May 31 1938 
June 3 1938 
May 31 1938 
May 25 1938 
May 31 1938 
Oct. 41938 
Oct. 17 1938 
Oct. 3 1938] 8.12 Oct. 

Oct. 18 1938} 8.07 Sept. 

Dec. 2 1938! 8.01 Oct. 24 1938 


1938__| 8.54 Dec. Nov. 26 
1939-_- 
1939. 
1939_- 
1939_- 
1939_- 
June 1939_- 
yr 1939. 

Aug. 1939__ 
Sept. 1939-- 
Oct. 1939_- 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 
Dec. 1 


? ew York Nov. 26| Nov. 28| Nov. 29) 





34,100 

5,200 
35,00C 
34,000 
14,500 
16,600 


8,200 
2,200 
20,100 
13,700 
9,900 


18,000 335,700 


100 
wakwtl 3,200 


64,500) 2,577,000 


Inactive months— 
August (1939) 
September 


139,400 





72,100 





Total all futures. -- 





Open 
Noo. 29 
Contracts 


21,300 
4,750 
120,350 
105,200 
87,850 
wy 700 
2,550 


3,300 
443 ,000 


? ew Orleans Nov. 25| Norv. 26)! Nov. 29 








December. ----.-.--- ae 1,100 
January (1939) uke me aa 
6,450 
5,650 
6,150 
8,650 


“150 
41,650 


December 
March (1940) 


























Total alt futures _ - -- 14,650! 7,500) 62,000 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 

Dec. 2— 
Stock at Liv 
Stock at Manc 


Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 

49,000 


Stock at Venice and Mestre 11,000 
Stock at Trieste 000 5,000 


Total Continental stocks 569,000 


Total European stocks 1,798,000 1,533,000 
India cotton afloat for Europe-.. 51, 2s ,000 
American cotton afloat for Europe 211,000 
Egy t, Brazil,&c.,afl't for Europe 140,000 

in Alexandria, gypt 398,000 
Stock in ey ye India ( 
Stock in U. 3, 168,770 
Stock in U. s. 2.545.908 2,366,617 
U. 8. exports toda 6,070 61,366 2:564 


Total visibie supply 9,757,388 8,768,544 8,127,442 7,786,208 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv 252,000 
Manches 42,000 
133,000 
Havre stock 214,000 
Other. Continental stock 73,000 000 24:000 
fmmations afloat for Europe 000 437,000 326,000 
U.8s stock 2,892,261 
2,545,908 2,366,617 
2,564 


1935 
493,000 


1936 
750,000 
32,000 


$32,000 
196,000 
255,000 


1938 1937 
$15,000 


149,000 


964,000 

2u2,000 

277,000, 
25,000 





22,000 
8,000 
6,000 


504,000 














Total American 6,252,442 


East Indian, Brazil, &c.— 
stock 





1,967,000 1,544,000 
7,790,388 71204"344 


9,757,388 8,768,544 
5.14d. 4.65d. 

7 8.08¢. 
9.19d. 


6,252,442 
8,127,442 
6.81d. 





satin pd 

up) calinare 

dling uplands, New York-_--- 
erpool 


Broach, fine, Liv hase 3.974. 
Peruvian T g’d fair, L’pool 00d. 
C.P.Oomra Ne. Teewte, fine Lin liv 4.02d. 4.12d. 
Continental imports for past week have been 143 000 bales. 
The above figures for 1938 shows a decrease over last 
week of 99,297 bales, a gain of 988,814 over 1937, an 
increase of 1,629,946 bales over 1936, and an increase of 
1,971,180 bales from 1935. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Dec. 2, 1938 Movement to Dec. 3. 1937 
Towns Receipts Ship- , Stocks Receipts Ship- , Stocks 
ments Dec. ments Dec. 
Week | Season | Week 2 Week ; Season | Week 3 
Ala., Birm’am| 3,313) 61,488] 2,033) 59,611) 4,091) 41,798) 1,219). 36,755 

Eufaula --.- 145) 11,802 61 9,547 112 9,395 62) 10,369 

Montgom'’y| 1,278| 76,251) 2,024) 98,477 709| 41,530 416) 53,407 

Selma_.--.- 142; 42,818 497| 85,66€ 759| 66,950 570} 66,430 
Ark., Blythev.| 1,915) 121,795) 2,584/ 173,025) 5,799) 119,335) 3,338} 110,750 

Forest City 248) 37,516 477| 54,079} 1,282) 38,516 996| 30,873 

Helena... - 440) 58,942} 1,413} 69,503) 3,037) 71,084) 2,320) 39,375 

Hope. .-.-- 157) 38,155 425} 50.747) 1,341} 60,922 145| 27,730 

Jonesboro - . 299| 18,741 295) 37,442 604; 28,375, 1,386) 26,777 

Little Rock} 1,492} 96,346) 2,915) 147,004) 5,432) 121.562} 2,826} 101,811 

Newport - -- 625| 37,993 519| 43,507 568} 35,128 929| 25,630 

Pine Bluff.| 3,054) 122,831) 4,284] 140,960) 5,453) 135,958) 5,246) 84,501 

Walnut Rge 474| 46,890 871| 47,850) 2,404) 48,602) 2,391] 37,473 
Ga., Albany... 284) 11,815 118} 19,887 54) 15,576 541} 18,660 

Athens __.. 146} 18,270 380| 33,437) 2,730) 35,633 655| 33,832 

Atlanta....| 7,755) 73,597) 4,820) 145,930) 6,289] 92,061) 4,306) 132.256 

Augusta_..| 2,629) 81,680) 3,140) 159,981| 4,022) 125,577) 2,853] 140,285 

Columbus - - 200 5,300 200| 34,600 800} 16,200 600| 35,350 

Macon ---- 734| 24,918 459} 39,877 240} 36,054 721} 35,408 

Rome. ---- 778| 14,166 250} 31.118 710} 15,502 450| 22,424 
La., Shrevep't 489| 84,341) 2,610) 96,341) 3,631) 132.835) 2,158) 78,731 
Miss., Clarksd| 2,409] 197,976) 5,277| 95,815) 9.952) 172,296} 9,805) 83.690 

Columbus - - §52| 25,496 182| 44,35C 703| 33,646 314] 33.355 

Greenwood_| 2,847] 178,999) 8.971] 150,489) 12,467) 228,437| 8,143) 133,111 

Jackson. --~- 80} 30,431 489} 44,517) 1.278) 58,183) 1,097} 36,588 

Natchez -- 126 7,321 77| 16,721} 1,343) 14,029 49} 10,291 

Vicksburg - . 207| 26,184 571} 26,99&| 1,22) 37,396 884| 22,150 

Yazoo City - 74| 44,437 927 56 ,664 3,343) 57,056 1,677} 36,954 
Mo., St. Louis}; 4,952) 62,824} 4,797 4.330} 5,133) 66,347) 5,215 2,519 
N.C., Gr’boro 24 2,328 69 2,422 351 1,939 25 2,839 
Oklahoma— 

15 towns *.| 7,062] 315,187] 7,207| 320,178) 22,254) 395,865) 24,708) 225,707 
8. C., Gr’ville| 2,807} 48,382) 3,549) 78,066) 3,279) 53,729} 2,050) 70,943 
Tenn., Mem’s| 62,093/1236,005| 60,129) 906,628) 105,187|1300,629} 85,201) 638,321 
Texas, Abilene 242| 20,759 154| 14,282) 1,36 41,486} 1,01E 8,334 

Austin..... 60| 14,762 266 4,620 87| 16,027 354 1,765 

Brenham -- 298} 13,325 292 4,112 21 12,964 68 3,128 

Dallas... -.- 3€7| 38,792 587| 44,873) 1,053) 77,336] 1,579) 17,314 

PORE éucce 714| 61,345} 2,410) 45,711) 2,514) 85,407}| 1,600) 26,857 

Robstown.. weil 6,470 263 1,497 inhi 15,656 180 938 

San Marcos 69] 12,913 162 3,502 a28| 4a7.333 ag4 a648 

Texarkana - 252) 26,376 411| 37,537| 1,037| 38,401 403| 20,616 

SSS 651} 52,009} 1,310) 26,930 437| 82,534 188} 21,013 
Total ,56towns' 112.483'3417,9761128 47613508 ,828|223.126'4085.287|178,.777'2545,908 

















* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 


The above totals show that the interior stocks have 
decreased during the week 15,993 bales and are tonight 
962,920 bales more than at the same period last year. The 
receipts of all the towns have been ii0,643 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1938. 














Dec. 2— Since Since 
Shipped— Week Aug. 1 Week wt 1 
RP Ro ene ee ces thio wl 4,797 61,758 5,215 »a72 
Via Mounds, &e. 2... ss<cevess 5,375 75,446 1,950 62,570 
Tae ee MRE. pi mod adkonvanen a eae 714 96 »oa7 
VE RANTES cic on obec wnt seu 279 4,053 ia sab ie 1,907 
Via Virginia points. _-..-.-.--.---- 3,589 66,756 3,100 69,520 
Via other routes, &c_---.-.------ 18,661 276,561 40,351 304,609 
Total gross overland - --------- 32.701 485,288 50,712 506,315 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 294 10,819 100 10,287 
Between interior towns---.----.-- 216 3, 215 3,645 
Inland, &c., from South- ------- 6,918 170,365 9,123 93,599 
Total to be deducted_-_-..---- 7,428 185,070 9,438 107,531 
Leaving total net overland_*_~.-__-- 25,273 300.218 41,274 398,784 
* Including movement by rail to Canada. , 


The foregoing shows the week’s net overland movement 
this year has been 25,273 bales, against 41,274 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 98,566 bales. 














—_ —— 1938——_ 1937 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 2------ 89,957 2,539,623 169,362 4,866,774 
Net overland to Dec. 2--------- ° 300,218 41,274 398,784 
Southern consumption to Dec. 2--100,000 1,968,000 105,000 2,095,000 

Total marketed... .......--..4 215,230 4,807,841 315,636 7,360,558 
Interior stocks in excess -----.---- *15,993 1,555,905 44,349 1,724,353 
Excess of Southern mill takings 

over consumption to Nov. 1... --.-.- 302,584 wnat 196,844 

Came into sight during week_--199,237  --.----. 260865.  ~..-.-- 
Total in sight ga aisadits dhe nga ---- 6,6uu,330 ---- 9,281,755 
North. spinn'’s’s takings to Dec. 2. 29,464 512,984 40,924 593.661 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Dec. 4-..----.-------- 178) bot tsbinen saownne vie 8,829,906 
1935—Dec. 6-..------------ CEE EOE s bi oc tcakesosveoka 335,609 
1934—-Dec. 7..------------ St9 BGS 1 1986. cd cccnccencccsasces 5,548,870 


$13,251,563 Loans on 73,214,729 Pounds of Wool 
Made by CCC Through Nov. 19—On Nov. 25 the Com- 
modity Credit Corporation announced that through Nov. 19 
loans aggregating $13,251,563.28 had been e on 73,- 
214,729 net grease pounds of wool, an average of 18.10 
cents. This figure includes repayments of $1,910,729.27 
covering 10,716,035 pounds of wool. 


CCC Loans on Cotton Through Nov. 23 Aggregated 


$133,681,149 on 2,896,355 Bales—Announcement was made 
on Nov. 25 by the Commodity Credit Corporation that 
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“Advices of Cotton Loans” received by it through Nov. 23 
showed loans disbursed by the Corporation and lending 
agencies of $133,681,149.09 on 2,896,355 bales of cotton. 
The loans average 8.87 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 





Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange, held Dee. 1, Horace D. Brush of Boston 
and Robert Moore Jr. of New Orleans were elected to mem- 
bership. Mr. Moore is a member of the New Orleans Cotton 
Exchange. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 

Week Ended 
Dec. 2 Saturday; Monday | Tuesday , Wed'day| Thursday, Friday 
Galveston... -_.. 8.52 8.48 8.50 8.53 8.48 8.33 
New Orleans... 8.65 8.61 8.64 8.66 8.66 8.49 
Mobile... ...... 8.E5 8.51 8.53 8.56 8.40 8.25 
vannah_____. 8.91 8.87 8.88 8.91 8.90 8.75 
Noster. 2.6... 8.95 8.90 8.90 8.90 8.90 8.75 
Montgomery - - - 8.55 8.50 8.53 8.55 8.55 8.40 
DNR. on ncee 9.06 9.01 9.03 9.06 9.05 8.90 
Memphis ~~... _- 8.50 8.50 8.50 8.50 8.45 8.45 
Houston. -....-- 8.59 8.53 8.53 8.50 8.50 8.38 
Little Rock. ~~. 8.35 8.30 8.35 8.35 8.35 8.20 
BS ok inch secant 8.29 8.17 8.19 8.22 8.21 8.06 
Fort Worth---- 8.29 8.17 8.19 8.22 8.21 8.06 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Novo. 26 Nov. 28 Nov. 29 Nov. 30 Dee. 1 Dee. 2 
Nov (1938)|——-_ 9§-—_—_—|_——- S#§s —|—- Ss§s —_ | ——- i | ———-C | -——- 
December.| 8.79 8.76 8.78 ——| 879b- 880a| 879b- 880a| 8.64 —— 
Jan. (1939)| 861b- 862a| 855b- 857a| 857b- 858a| 8600- 8b2a| 860b- 862a| 8.45 —— 
February - ——|—- —|-——- S$ — | —_—- Ss ——|-——-_ — 
Merch_..-| 8.56 ——| 8.51 ——| 8.54 ——/| 8.56 ——/j 8.56 ——/ 8.39 —— 
, eae ——S §- | —- | ——- |---| ——- OS — | CC 
es: ..-| 8.36 ——/ 8.30 ——| 833b- 834a| 8.37 ——/ 8.38 ——| 8.20 —— 
meee So Ss —S | —_- S| ——- | ——-  ———  ——_- O —|-——-- 
July_...--| 8.14 ——] 8.08 ——/ 8.11 ——/j 8.13 ——/| 8.13 ——| 7.96 —— 
August .__.|-—- —_|— —_—|—— -—|-— -|- --!*-- - 
September |——_-  —-|-——-_ -—_|—_- «—_|—-—_-_ -——_—_|—_—- —_|-——_- 
October _-.| 7.80- 7.81] 7.76 ——| 7.79 ——| 7.83 82 7.64 —— 
a ta 783b- 784a| 779b- 781a| 782b- 784a| 786h- 788a| 784b- 786a|7 660-7 .68a 

one— 

Spot. ...- Quiet. Dull. Steady. Steady. Steady. Steady. 
Options - Steady. Steady. Steady. Steady. Steady. (Barely st’y 





Returns by Telegraph—Telegraphie advices to us this 
evening indicate that the weather over the cotton belt is 
eold and dry. All cotton is picked and practically out of 





the fields. There has been no crop news of importance to 
report. 
Rain Rainfall —— Thermometer: 

Days Inches —_ Low Mean 
Texas—Galveston........-.-.- 6 36 53 
BSE ERE aT dry 72 22 47 
PE bGwiddesctarseee dry 76 24 50 
RO i es bbw dry 74 24 49 
BROWNS TING. -ccccncccose 3 0.25 78 44 61 
Cc me CRM... csesses 1 0.08 78 40 59 
SEP ES ER ERE EI dry 70 30 50 
ae we tutiottie dry 72 32 52 
|g a Re a dry 70 28 49 
RS EE a 1 0.01 72 30 51 
as siege cdl dry 68 28 48 
Port Arthur. ......«<-<+- dry 68 30 49 
San Antonio__..-..----- - dry 76 30 53 
Oklahoma—Oklahoma City --- dry 68 24 46 
Arkansas—Fort Smith ..----.. dry 64 24 44 
Little Rock.........---- dry 66 24 45 
Louisiana—New Orleans - - - - - dry 70 32 51 
Shrev Ae Uae aa dry 72 32 52 
cee +: re Cisdice dry 68 18 43 
Ti ek eee dry 70 28 49 
bama—Mobile_......---- dry 68 25 43 
Birmingham. .......---- dry 64 16 40 
Montgomery.......---.-- dry 66 24 45 
Fl acksonville.....--.- dry 70 30 50 
Ea Ln sash iiaie adantell dry 76 46 61 
Pes douvadoctsak dry 74 26 50 
I 5, wk sags etna masta dry 72 34 53 
STR. .ncccadne dry 69 29 49 
GOR. dis tb hecivnsbiinne dry 60 20 40 
A ii oh nis i inhalants dry 66 24 45 
South Carolina—Charleston.. 1 0.06 65 29 47 
North Carolina—Ash a dry 56 14 35 
Charlotte. ......c<cc--~ dry 64 22 43 
hile oe aman aneee dry 54 20 37 
il: | RATE, PRP SAS dry 56 24 40 
etc eee 

IN cia dn senate 

WUE. « wads batcukuos dry 62 20 41 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at, 


8 a. m. of the dates given: 
Dec. 2,1938 Dec. 3, 1937 


Feet Feet 

New Orleans. ..-..-.-- Above zero of gauge. 2.0 14 

Memphis----.-.-.---- Above zero of gauge. 8.8 4.0 

a Shs a ak Re Apeve zero | —- 9-4 3-3 
hreveport_...-.-.--- ve zero of gauge. d y 

Vicksburg -.--------- bove zero of gauge. 8.7 0.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simp!’ a statement of the 
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weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











Week Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
End .|—_—__- 

1938 1937 1936 1938 1937 1936 1938 1937 i 1936 
Sept. 


2_.|144,055/300,222/ 201,842] 1949,655| 836,739)1219,831/171,494/330,292/280,892 

9.|195,347|309,808) 271,456] 2044,616| 918,178|1339,682/290,308/361 ,614/391 307 
16_|227 732|347 ,270| 340,815) 2198,739| 1059,914| 1499,275|381 855) 480 ,006/ 500,408 
23 _|236,651/411,538|314,287| 2390,140)1245,539)1677 862/428 ,052|606.163/492,874 
30_|221.656|479,801|319,754| 2633 .565| 1490,564| 1832.026/465°081|724,826/500 519 


7.|183,369|441,721/330,033| 2881 ,086/1715,693/ 1980,336/430,890/666 ,850/478 343 
14.|205,107|379,066|370,723| 3110,218)|1904,035|2098 ,733|434,239)| 596 ,889/489,120 
21.|300,646|323 ,319|378,683)| 3275,615|2061 ,912/2179,563 | 366,043/471,196|483,163 
28.|150,872|313,437|/385,111) 3387 ,084/2129,804/2266 ,371 |263,541/391 '329]471,919 


4.|256,332|263,182|259,641/| 3460, 497/2226,923/2301,784/ 329,745 reg 719|295,054 
10_| 92,125|245,688/264 096! 3510,308/2387,570/2342,886/141 ,936|406 .335/305,198 
18_|125,857/195,034|251 ,440| 3518,088/2459 ,694/2373 ,757| 133 ,637|267,158|282,311 
25.| 88,143|160,560) 217,563) 3524,821/2501,559|2397,188) 94,876 202;425|240,994 


2_| 89,957'169,362'211,898! 3508,828! 254,90812366,617! 73,9641213,711'181,327 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,204,322 bales; 
in 1937 were 6,600,444 bales and in 1936 were 5,619,800 
bales. (2) That, although the receipts at the outports the 
past week were 89,957 bales, the actual movement from 
plantations was 73,964 bales, stock at interior towns 
having decreased 15,993 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1938 1937 
eek and Season 
Week Season Week Season 

Visible supply Nov. 25. ----- 9,856,685} ......  & ee) Sage 
Visible supply Aug. 1_..--..| ------ OF Bee ee 4,339,022 
American in sight to Dec. 2_- 199,237) 6,666,330) 359,985) 9,281,755 
Bombay receipts to Dec. 1_-_- 47,000} 398,000 20,000} 234,000 
ytd india shi ’ts to Dec. 1- 3,000 173,000 4,000 107, 

Alexandria r pts to Nov. 30 42,000 ,300 78,000 953 ,200 
Other supply to Nov. 30-*b_- 9,000 164,000 10,000 149,000 





— GEE sé ccnddanswen 10,156 ,922|15,929,071| 9,153,165/15,063 ,977 





uct— 
Visible supply Dec. 2..-.--- 9,757,388) 9,757,388) 8,768,544) 8,768,544 
Total takings to Dec. 2-a_.--| 399,534) 6,171,683) 384,621) 6,295,433 
Of which American - - - ~~~. 255,534) 4,340,083) 273,621 














4,474,633 
Of which other. .........- 144,000! 1,831,600 111,000! 1,820,800 
* Embraces receipts in Europe from Brazil Smyrna, West Indies, &c. 

a This total embraces since ae 1 the — estimated co: saeerntes by 
Southern mills, 1,968,000 bales in 1938 and 2,095,000 bales in 1937— 
bmp ~ not being available—and the te amount taken b: 4 

Fite aes es 4,203,683 bales in 1938 and 4,200,433 bales in 1937, 
of which 2,372,083 bales and 3 ,378,722 bales American.’ b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































1938 1937 1936 
Dec. 1 — 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
Oi a | 47,000! 398,000! 20,000\ 234,000! 63,0001 346,000 
For the Week Since Aug. 1 
Exports 
jrom— Great , Conti- |\Jap'’n& Great Conti- , Japan & 
Britain; nent | China | Total | Britain nent China Total 
Bombay— 4 

1938. .... 1,000; 2,000) 28,000 a — 15,000| 57,000) 379,000} 451,000 
ee ----}| 3,000) 6,606 5,000} 64,000} 130,000; 199,000 
1936... -- ----| 8,000) 1,000 9 000 8,000} 72,000} 237,000] 317,000 

Other India- 

1938..... ---.| 3,000 .---| 38,000) 54,000} 119,000) -..--- 173 ,000 
SOOT occ ----| 4,000 ----| 4,000} 29,000} 78,000); --.-.-.- 107,000 
1036_.... ----| 10,000 ----| 10,000} 71,000} 116,000) -.-..-. 187,000 

Total all— 

1938_.... 1,000} 5,000) 28,000) 34,000} 69,000) 176,000) 379,000} 624,000 
ee ----| 7,000} 6,000} 13,000} 34,000) 142,000} 130,000} 306,000 
1936. .... -.--| 18,000' 1,000! 19,000! 79,000! 188,000! 237.000! 504.000 


























_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record an increase 
of 21 ,000 bales during the week, and since Aug. 1 show an 
inerease of 318,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive pemty a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 



































Alezandria, Egypt, 1938 1937 193 
Nov. 30.” rg 
Recei (cantars)— 
This week. ........_._. 210,000 390,000 340,000 
Since Aug. 1___-___-_---. 3,352,110 4,802,979 4,822,610 
This | Since This | Since This | Since 
Exports (bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Li SRS ae ----| 38,737|| 9,000) 67,937); 9,000} 74,185 
To ester, &c_...- .---| 45,647]} __..| 62,193/|11,000) 76,824 
To Continent & India _- - _|12,000/217,884|/28 ,000/259, ‘621 8;000|203 
To America...........- sincnl: Getta & ‘000 10.236 .---| 10,004 
Total exports__.__.-_- 12,000'308 ,039/'38 ,000'399,987 28 ,000(364 ,557 








Le a. ote—A cantar is 99 lbs. Egyptian bales weight about 750 lbs 
his statement shows that the — for the tos ended Nov. 30 were 
aig 456 Galen aad oo foreign shipments 12,000 bales. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for both yarns and cloth is 
poor. We give prices today below and leave those for pre- 
vious weeks of this and last year for comparison: 



































1938 1937 
81% Lbs. Shirt- , Cotton \% Lbs. Shirt- , Cotton 
32s Cop ings, Common {|Middl'’g| 32s Cop ings, Common | Middl'g 
Twtst to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d. d a. ¢. s. d. d. 
Sept. 
2..| 8% @ 9%) 9 @9 3 4.85 |11% @13 |10 14%@10 4%/ 5.56 
9..| 84% @ 9%) 9 @9o 3 4.71 |11% @13 |10 1%@10 4%) 5.46 
i6..| 8% @ 9%| 9 @9 3 4.81 111% @13 |10 1%@10 4% 5.33 
23..| 8% @ 9%) 9 @9 3 4.76 |11%@13 |10 @10 3 5.08 
30..| 8% @ 9%) 9 @9 3 4.80 {114% @12%| 910% @10 1%} 4.89 
7.-| 8% @ 9%) 9 @9 3 5.00 |11%@12%| 89 9 @10 0 4.75 
14..| 84% @ 9%) 9 @9 3 5.24 |114%@12%| 910% @10 1%) 4.82 
21..| 8% @ 9%) 9 @9 3 5.19 |114% @12%| 910% @10 1%] 4.89 
28..| 84% @ 9%) 9 @9 8 6.20 |114% @12%/| 9104%@10 1%] 4.83 
Nov. 
4..| 8%@ 9% 9 @9 3 5.09 110% @12 9104%@10 1%} 4.55 
10..| 8% @ 9%) 9 @9 3 5.05 110% @12%| 910%@10 1%) 4.63 
18..| 8% @ 9%| 9 @9 3 5.08 110% @12 910%@10 1%) 4.55 
25..| 8% @ 9% 9 @9 3 §.22 |10%@12 910%@10 1%) 4.64 
Dec. 
2..' 8% @ 9%! 9 @9 3 5.14 110%@11%' 9 10%@10 %! 44.65 
Shipping New 
Bales 
GALVESTON—To Copenhagen, Nov. 25, Svanhild, 300_...------ 300 
To Bremen, Nov. 25, amein, a 3,345 
To Gdynia, Nov. 25, Svanhild, 100__-_.........-.--------- 100 
To Liverpool, Nov. 28, Clare Hugo Stinnes, 658_....------- 658 
To Manchester, Nov. 28, Clare Hugo Stinnes, 754._-------- 754 
To Antwerp, Nov. 30, Teen nee onmemts 43 
To Ghent, Tov. Ss ew sas 113 
To Rotterdam, Nov. 30, Maasdam, 557.------------------- 557 
To amen, Nov. 30, Fernlane, RD ini. ck aii ip title dw Die wal acl eile 5,487 
cr. See Ge, WU, BE odcaweecevacundcsecsnne 416 
HOUSTON—To Copenhagen, Nov. 26, Svanhild, 200; Nov. 30, 
, EN FEES TONE RRL Ye ESO A ee 1,253 
To Gaynia, Nov. 26, arenes. 600; Nov. 30, Tatra, 2,250; 
es i OI i ee mpenmh 6,408 
To Givens’ & % 26, voneb beng 87; Nov. 29, Narhaba, 481; 
Nevada, RPA, REED | 5 TE LAER aoe ee a Ee 759 
To Antw yo 26, Maasdam, 157; Nov. 29, Narhaba, 50_- 207 
To Rotterdam, Nov. 26, Maasdam, 288; Nov. 29, Narhaba, 301 589 
To Enschede, Nov. 26, 6, Maasdam, aR agabeticc rats gt iar oeiser 150 
ToO to, Nov. 26, Maasdam, 150 a casinos ceca alah Saag enantio 150 
To Riga, Nov. 26, et Spa eee TER Beem mas ti 500 
To Ta linn, Nov. 26, I ae 55 
To Japan, Nov. 28, Fernlane, 1 ,614; Dec. 1, Skjellred, 3,424; 
Nov. 29, Kosin Maru, 3, a aca eR GIR piri cos oak 9,003 
To China, Nov. 28, Ferniand, 584; Dec. 1, Skjellred, 1,862.._.._ 2,446 
To Havre, Nov. 29, Narhaba, 1,892; Nov 29, Nevada, 661; 
Ba 4,022 
To Liverpool, Nov. 30, Clare Hugo Stinnes, 1,654; West 
CCI i Lh tio an Oi anid & Aub anbbbadgithan daewe 5,214 
To Manchester, Nov. 30, Clare Hugo Stinnes, 691; West 
I ae iti h d dp Uc d dtst ce  Neabldnrin Wit We viceS dot ip en wih 3,674 
To Bordeau, Nov. 29, Nevada, 7-286 RIES Oe ae 2,386 
To Dunkirk, Nov. 29, Nevada, 1,631._-_____---------_---- ,631 
To Oslo, Nov. 30, Ro 92 
To Gothenburg, Nov. Te 1,587 
2 Se, Oe {0 CD Lo wc a naccapennckduuaonowas 1,681 


To ponies. Nov. 29, Clara, 1, | WDNR URE Tf re cates 1,078 
To Susak, Nov. 29, Clara, 1,098 NRE) BELIEF een 1,098 
NEW ORLEANS To ‘Japan, Nov. 24, Fernlane, 520; Skjelired, 3.370 
To China, Nov. 24, Ferniane, 1,000.-.---__---.------------ 1,000 
To Antwerp, Nov. 24, oy” Tg 50; Nov. 28, Antverpia, 


iam Nav. OO. Waleweees. 406... 2... nnnecannens 585 
To Rotterdam, Nov. 24, Beemsterdijk, | REA SS PE 550 
To Trieste, Nov. 26, Clara, 200.......-....---------------- 200 
‘FO Ve, SEG. I, GRRE BE oo tin cor cnn abo randencedsibone 450 
To Gdynia, | ST eee, 1,100 


To Genoa, Nov. 27, Montello, 156: Nog: 38 Cranford, 1,202.. 1,652 
To Havre. Nov. 29. ey 1,686; Nov. 28, Antverpia, 

950; Nov. 29, Mich ~ AAI SS AL ADE 
To Dunkirk, Nov. 28, tverpia, 1 100; Nov. 29, Mighigan, 900. 1, 
To Venice, Nov. 28, Cranford, 


To Trieste, Nov. 28, Cranford, 230 ink aaids walsh ilies ies aia 250 
To Melbourne, Nov. 28, Enlanger, Sie ai ah di debs celica etna cited disks 216 
To San Felipe, Nov. 22, San Marta, 100---_:----_---------- 100 
To Liv BOS RS Kh | a peer 3,250 
To Manchester, Nov. 23, Scholar. Ni hi ik i a dll hk 814 
CORPUS CHRISTI—To Liverpool, Nov. 26, Narhaba, 224.----- 224 
ee Gees: TUOT, BO, PIMRREIE, A BAM acaba dnsnacmecencunescsa 1,113 
To Antwerp, Nov. 26. Narhaba, Rd Mins th aink ks anc abana diac estate te 50 
To Havre, Nov. 26, Narhaba, SL! aR Raat epee 189 
To Bremen, Nov. 26, Narhaba, 500; Kersten Miles, 4,226.... 4,726 
To Hamburg, Nov. 26, Kersten Miles, 51_..-...._-/_-.-__- 51 
To Enschede, Nov. 26, Narhaba, 512...........-.--.------ 512 
xe mae ag oe Nov. 26, Narhaba, Abedin ktm cnkinnadane 450 
vy PY a ie 32 
BROWN VILLE— To Bremen. Nov. 28, Kersten Miles, 3,049..._- 3,049 
re Gaeee , Nov. 28, Kersten a 400 
ov. 26 Tatra, ncdcadcnbhbdkbamiak wnbuaais 200 
To Ghent, ent, Nov. 4 Nevada 50 Nee en 25 TSS CRIA 1 230 
'o Havre, 7: RR Ron. a ca dees ‘ 
Nov. I i on use Ee ch tliai ioc ti 300 


To Du 

BEAUMONT—To 7p Bakery Nov. 26, Counsellor, 173_.-------- 
SAVANNAH—To Japan, Nov. 29, G serrate Meersk, 400 
MOBILE—To Antwerp, Nov. 19, Arizpa, 7 


ae —_ RRA TEESE SAE a ee 

‘o Ja ov. 40, fio OR Ts eden 
PENSAG LA—To Ghent, Nov. 26, Jean Lafitte, 21-....-.--.-- 
To Havre, Nov. 26, Te a os meaiiatiniethaaien 


To ie 
To ester, N 
NORPOLIe To Antwerp, Nov. 28, B 
To egg Dec. i, Manchester Exporter, 62.._----.--_- 
To naan DE re ee nwcnainansaembien 
SAN TRANGI O—To Great Britain, Ct) ab asknsedeandeaas 
To France, ¢” ),. 55 
yp ea +e SR eee 3.0% 


Tol ee es ile ie keen meenhushetp 
LOS ANGELES—-To Liverpool, (?), Pacific Shipper, 780-------- 
. = To Havre, 2). Hundanger, 600. ...-.--------.-.---------- 500 
«  ToJapan, amagire Maru, 3, BE sivectatautnadsaghwninoninn 3,292 
SE eee ee ee ncepuancanekscapenn hematin 110,495 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


SERB EU: TRE 45,000 2,000 42,000 54,000 

~ thoneeeanie - hndiie ia aad 976, 000 1, ons 000 1, 088,000 1.074.000 
een er-——-—-< 23:00 "24:00 “58000 23.000 
Arot which American-.--------- 18008 000 188°000 1477000 
Of which American. .....----- 44,000 65,000 55,000 60,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday Wednesday| Thursday Friday 





Market, 
12:15 
P.M. 


Good 
demand. 


§.14d. 


Quiet. Quiet. Quiet. Quiet. Quiet. 


5.19d. 5.20d. 5.20d. 
Quiet but 
stdy.; un- 
changed to 
{ 2 pts. adv. 
||Stdy.; 1 pt.|Barely stdy| Quiet but | Steady; 

‘jadv.to 1 pti4 to 7 pts.jstdy.: 2 pts|1 to 2 pts. 
decline. decline. jadv.tol pt] advance. 

decline 


Prices of futures at Liverpool for each day are given below: 


Mid .Upl'ds 5.20d. 5.20d. 
Quiet; 


Futures. { Quiet; 
unch’ged. 


Market </|2 to 3 pts 
opened } decline. 


Quiet; 
2 pts 
decline. 


Quiet; un- | Quiet; un- 
changed tojchanged to 
1 pt. adv. | 1 pt. dec. 


Barely st'y: 
3 to 5 pts. 
decline. 


Quiet; 
3 pts. 
decline. 


Market. 











4 
P.M. 








Nov 26 Tues. Wed. Thurs. Fri. 


to 
Dec. 2 





Noon; Close} Noon, Close} Noon; Close 





New Contract d. 
December (1938) 


January (1939) _- 


Co a Cn 
Go Go Oo 


f 
6 
2 
9 


4.8 
4.8 
4.8 
4.7 
4.6 
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BREADSTUFFS 
Friday Night, Dec. 2, 1938 

Flour—During the latter end of the week the flour mar- 
ket showed decided strength, attributed largely to the strong 
action of wheat on reports of a major export deal with 
British millers. Bakery flours moved 15c. per barrel higher. 
Semolina gained 10c., as did first clears and rye. Belief 
is general that a sustained show of firmness in wheat could 
stir up a spell of major activity in flour circles. 


Wheat—On the 26th ult. prices closed We. to Ye. net 
lower. There was considerable selling of December wheat, 
but this Lt sarge was quite orderly and had no very de- 
pressing effect on values. The bulk of trading represented 
switching of positions from December to more deferred 
delivery months. The lc. dip in December wheat occurred 
early in the session and was wiped out just before the close 
when selling subsided. Elevator interests were understood 
to be taking December wheat at 31% to 4c. discount under 
the price of May and July wheat. Some wheat buying on 
the Chicago Board was said to be influenced by refusal of the 
Liverpool market to reflect Friday’s decline in Chicago. 
peek wey. prices finished 4c. lower to %%e. higher, strength- 
ened by purchasing of Australian wheat by India. World 
statistics, however, were bearish, with new Argentine wheat 
pi bap offered at competitive levels under a 10 to l5e. 
subsidy and Australian op fe and visible supplies increasing. 
On the 28th ult. prices closed unchanged to Y%e. up. This 
market scored an advance of 5c. a bushel in Chicago today, 
but at this level encountered profit taking sales that wiped 
out part of the gain. An influence in favor of the market 
during the early trading was the report that export takings 
from Canada totaled more than 500,000 bushels. It was 
said that the end was in sight for cheap wheat afloat unsold, 
and that three cargoes of United States hard winter wheat 
had been bought for shipment to the Far East. Argentine 
reports of unfavorable harvest conditions in that country and 
of delays to the crop movement there tended also to lift 
values. Besides, indications were adverse for. the new 
domestic crop in large areas in the Southwest because of dry 
weather and frozen soil. During most of the day Chicago 
December contracts showed more firmness than later de- 
liveries. This was ascribed to promperes that coming tenders 
in December settlements would be smaller than expected. 
The fact was emphasized that the December future last week 
had reached a new low for the season and had outdistanced 
later months. A handicap to higher wheat prices was weak- 
ness of securities. On the 29th ult. prices closed 3c. to 5<e. 
net higher. Signs of better foreign demand for North 
American grains and improved action in the securities 
market, lifted wheat prices on the Chicago Board. Negotia- 
tions were reported for purchase of a large quantity of 
United States Pacific Coast wheat by British millers. A 
hitch regarding prices, however, was said to be temporarily 
impeding the deal. Export takings of wheat from Canada 
were estimated at more than 500,000 bushels. The wheat 
market received impetus from late reports that United States 
Government agencies had taken a o of wheat out of 
Chieago. Cables told of absence ab of any pronounced 
selling pressure from Southern Hemisphere wheat. On the 
30th ult. prices closed unchanged to %%c. down. The news 
was generally bullish as concerns wheat, and prices were on 
the uptrend until adversely affected by corn priced downturns. 
British exchange rates coupled with failure of the general 
labor strike in France, had a wholesome influence on wheat 
traders. Fu , Official domestic crop reports said 
field conditions were unfavorable throughout wi 
areas of the wheat belt, western Kansas in particular. 
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were also advices of further unweleome Argentine rains. 
Upward of 400,000 bushels of Canadian wheat were reported 
bought for shipment to Europe. Purchases of approximately 
5 loads of United States yellow hard wheat for December 
shipment to Great Britain also were announced. 

On the Ist inst. prices closed 5 to 14%4c. net higher. An- 
nouncement of British purchases of a considerable quantity 
of United States surplus Commodity Corporation wheat 
holdings ran Chicago wheat prices up 1%4¢. late today. The 
purchases were not on behalf of the British Government, 
but of millers, it was stated. No estimates of the total 
were given, although talked of as about 10% of the annual 
British imports. Reflecting a sharp upturn of 1%c. in 
Liverpool December quotations, the wheat market here rose 
58 of a cent at some stages, but the gains were not well 
maintained. A handicap was word of cheaper offerings of 
Canadian wheat to be shipped abroad. Besides, cut-price 
wheat offerings to Burope from the Southern Hemisphere 
were looked for in some quarters. Overnight export busi- 
ness in North American wheat was limited to small lots 
of Canadian from the Pacific Coast. 

Today prices closed unchanged to %c. lower. Late reac- 
tions wiped out transient advances of Chicago wheat prices 
today and led to slight net losses at the last. Indications 
of excessive world supplies and of approaching competition 
from the Southern Hemisphere’s new crops were late fac- 
tors. No aggressive speculative demand was in evidence. 
The Liverpool market was reported as bearishly influenced 
by sales of 20,000,000 bushels of United States wheat to 
British millers. Although the transaction was a decided 
stimulus yesterday to price upturns here, the effect at Liv- 
erpool today was exactly opposite, because implying a future 
increase of the European supply total. Serving, too, as a 
drag today on the Chicago market were moisture drizzles in 
domestic crop territory Southwest. Open interest in wheat 
on Thursday totaled 106,469,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
76% 76% 77% 77% 78 78% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
oe 61% 61% 61% 63% 62% 
64% 65 653% 65% 66% 66% 
65% 65% 65% 65% 66% 66 
When Made | _ Season's Low and When Made 
June 15, 1938|Decemoer.... 61 Nov. 28, 1938 
July 23, 1938 62 Sept. 8, 1938 
July 23,1 May 62 Sept. 7, 1938 
Sept. 24, 1938|July - 5, 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
ry i Tues. Wed. Thurs. Fri. 
Base Base BRIG BAI 6034 
61% 61% 61% 61% 62 
62 63 
se. 


62% 6234 62% 

Corn—On the 26th ult. prices closed unchanged to 3 
higher. Corn receipts fell to 72 cars today, the smallest in 
several months. This, together with the general holding 
back of supplies on farms and wintry weather helped to 
strengthen the corn market. Prices dipped fractionally at 
times, however. On the 28th ult. prices closed unchanged to 
54e. net lower. Late slackening of demand led to setbacks 
of corn prices, which more than offset an early advance that 
resulted from good Poa sevens by commission houses and 
shipping interests. Chicago receipts of corn were meager, 
only 135 cars, a i of the Government loan program 
poy of colder weather likely to bring about increased feeding. 
On the 29th ult. prices closed unchanged to %%c. up. Good 
inquiry for domestic corn to be exported by way of the Gulf 
of Mexico from now on through to the first of January did 
much to stimulate prices. This inquiry was apparently from 
traders endeavoring to anticipate reawakening of foreign 
demand. A further stimulus was that stocks of corn held by 
importing countries, together with supplies afloat for Europe, 
were estimated as reduced to half of the total a year ago. 
Chicago arrivals of corn dwindled to an unusually small total 
for this time of year, 87 cars today. On the 30th ult. prices 
closed %%c. to 4c. lower. Prospective large deliveries of 
corn tomorrow on December contracts reduced corn prices 
a cent late today and more than wiped out fractional gains 
in wheat. Notices were given that as much as 2,881,000 
bushels of corn would be tendered in monthly settlement of 
accounts. This total was much larger than generally ex- 

ted. Accelerating the downturn of values was uncertainty 
in various quarters as to Government methods for disposal 
of defaulted loan corn now on hand. 

On the 1st inst. prices closed % to %c. net higher. Corn 
prices were responsive to indications of some export tak- 
ings of corn from the United States. Receipts in Chicago 
remained small, 148 cars today. Moreover, it was pointed 
out that the Buenos Aires December delivery of corn showed 
514c. a bushel bulge so far this week. Today prices closed 
\% to %ec. net lower. There being no appreciable support 
to the corn market, prices were easily influenced by the 
heaviness in wheat and the bearish Liverpool cables. Open 
interest in corn on Thursday reached 62,602,000 bushels, 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sa T ed. Thurs. Fri. 


Sat. Mon. Tues. Wi 
624% 63% 63% 63% 64% 63% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat Mon. Tues. Wed. Thurs. Fri. 
47% 47% 47 


47% 
Bitz si 51% 2% 
52% 51% 52% 61 


59% 
62% 
63 


51% 


51% 
52% 52% 
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Season's High and 
December.... 634 


When Made | Season's Low and 
July 13, 1938|December.... 43% 
July 28, 1938|March 46 
July 23, 1938|May 

Sept. 24, 1938) July 


Oats—On the 26th ult. prices closed Yc. to Ye. up. 
This market was quiet, though the undertone was firm. On 
the 28th ult. prices closed unchanged to 4c. up. There was 
very little of interest to this market, the trading being more 
or less routine. On the 29th ult. prices closed unchanged to 
Yee. higher. Trading was quiet and without feature. On the 
30th ult. prices closed Ye. to 4c. net lower. The heaviness 
of oats was influenced largely by the heaviness of wheat and 
corn, especially the latter grain. 

On the 1st inst. prices closed % to 4c. net higher. The 
firmness displayed in this market was influenced largely 
by the firmness of wheat and corn. Today prices closed 
unchanged to %c. up. Trading in this grain contained 
little of interest, operations being largely routine. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
, Mon. Tues. Wed. Thurs. 
25% 25% 25% 25% 
27% 27% 27% 27% 
7% 67TH 
*s Low and When Made 
Aug. 16, 1938 
Sept. 6, 1938 
Oct. 18, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
27% 28% 27% 28% 28% 
28% 29% 28% 484 29 
28% 28% 28 28% 28% 

Rye—On the 26th ult. prices closed unchanged to Ye. 
lower. Trading was light and without particular feature. 
On the 28th ult. prices closed unchanged toc. off. Trading 
was light, there being virtually no incentive to take an 
aggressive position on either side of the market. On the 
29th ult. prices closed unchanged to 4c. up. Trading was 
quiet, with the undertone of the market reported steady. 
On the 30th ult. prices closed *4c. to %%e. net lower. There 
was a noticeable amount of selling in evidence today, this 
undoubtedly being influenced by the downward trend in 
wheat and corn markets. 

On the 1st inst. prices closed % to %c. net higher. There 
was some covering by the short element, influenced, of 
course, by the firmness of wheat and corn markets. Today 
prices closed %e. up to Ke. off. Trading was relatively 
light, and without any significant feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thus. Fri. 
404 40% 40% 39% 40% 40% 
444% 44% 44% 3% 44% 44% 
45% 45% 45% 44% 45% 45% 
Made _ |_ Sea 3 nd When Made 
1938 | Sept. 7, 1938 
July 25, 1938|Ma 41 Sept. 7, 1938 
Nov. 15, 1938|July 44% Nov. 7, 1938 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
37% 37% 36% 37% 38% 

” 40% 40 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 

35% 36% 


Bhie Bele fei Bee 2 
37 3° 355% Bost Sec 





Closing quotations were as follows: 
FLOUR 
Spring Pat. high protein.4.90@5.10; Rye flour paten 3.50@3.60 
tents ._... ----4-45 4.60 Seminols, bbl, Nos. 1-8--5:3565:35 
Hard winter straights. ...4.25@4.45 7 
Hard winter patents. -__- 4.45@4 65 
Hard winter clears -- Nom. 


GR 
Wheat, New York— 
No. 2red, c.i.f., domestic... 78 
Manitoba No.1,f.0.b.N.Y. 73 


Corn, New York— 


0. 2 white -- 37 
Rye, United States OC. I. F..- tht 
ge hg AS am 52 
No. 2 yellow allrail_...... 63%| Ohicago cash”. 2272722777806" 
All the statements below regarding the movement of grain 





—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Total wk’38 
Same wk '37 
Same wk '36 


Since Aug. 1 
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1937 ...- 
1936 ___- 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 26, 1938, follow: 





Rye Barley 


s |bush 56 lbs\bush 48 lbs 


Receiptsat—| Flour Wheat Corn 





bush 56 lbs 
493,000 


bush 60 lbs 
165,000 
8,000 
2,000 
155,000 
253,000 
2,659,000 


1,216,000 
232,000 


bbis 196 lbs 
121,000 
24,000 
12,000 


New York. 
Philadelphia 
Baltimore. 

New Orl’ns* 
Galveston _ - 
Montreal -- 
Boston - - .- 


Halifax _ -- 
Three Riv’s 











1,142,000 
86,869,000 


Total wk’38 4,690,000 


Siace 
Jan. 1 '38| 13,208,000) 126,950,000 


Week 1937- 312,000] 4,391,000 670,000 
we 4 1 °37!12.857,000| 90.391.000] 29,682,000] 5.992.000) 6,114.000/10.171,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ended Saturday, Nov. 26, 1938, are shown in the annexed 
statement: 





























Exports from— 





New York 
Albany 
Philadelphia 
Baltimore 














Total week 1938 _- 
Same week 1937 - - _- 128,740 


The destination of these exports for the week and since 
July 1, 1938, is as below: 

















Flour Corn 





Exports for Week 
and Since 
July 1 o— 


Since 
July 1 
1938 


Bushels 
26,145,000 
23,101,000 

3,000 


Week 
Nov. 26 
1938 


Week 
Nov. 26 
1938 


Barrels 
85,855 
18,393 
13,500 
26,500 

2,000 





United Kingdom - 
Continent 
So. & Cent. Amer. 


83,339 


2,269,151 
2,204,916 


Other countries - - - 


Total 1938 146,248 
Total 1937 128,740 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 26, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Bushels 





49,349,000 
1,287,000 




















57,045,000! 438,C00 





Rye 
United States— 


8382288 





Total Nov. 26, 1938..124,560,000 43,973,000 19,788,000 8,600, 
Total Nov. 19, 1938....125,648,000 43,355,000 20,251,000 8,650,000 
Total Nov. 27, 1937__--105,795,000 22,277,000 24,196,000 5,662,000 10,815,000 


Note—Bonded grain not included above’ Oats—On Lakes, 441,000; total, 441,000 
bushels, against 254,000 bushels in 1937. Barley—Duluth, 31,000; on Lakes, 616,- 
000; total, 647,000 bushels. against 965,000 bushels in 1937. Wheat—New York, 
929,000; New York afloat, 173,000; Buffalo, 687,000; Buffalo afloat, 949,000; Erie, 
2,178,000; on Lakes, 6,488,000; on Canal, 20,000; Albany, 928,000; total, 13,352,000 
bushels, against 6,760,000 bushels in 1937. 

Wheat Corn 

Canadian— Bushels Bushel. 


Lake, bay, river—seab’d. 25,760,000 
Ft. William & Pt. Arthur 35,212,000 ’ 
Other Can. & other elev. 99,636,000 916,000 


Total Nov. 26, 1938__ 160,608,000 1,881,000 
Total Nov. 19, 1938_-_-.. 164,025,000 356 1,853,000 
Total Nov. 27, 1937._.. 60,339,000 ,316 


Kye 
Bushels 


165,000 
800,000 








,600 
88 


i's 
Total Nov. 26, 1938. 285,168,000 43,973,000 28,017,000 10,431 
Total Nov. 19, 1938... - 289,673,000 42,355,000 28,607,000 10,503, 1835, 
Total Nov. 27, 1937_...166,134,000 22,277,000 34,384,000 6,978,000 21,575, 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Nov. 25, and since July 1, 1938, and July 1, 1937, are 


shown in the following: 
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Wheat Corn 

Exports Week Since Since Week Since Since 

Nov. 25 July 1, July 1, Nov. 25, July 1, July 1, 

1938 1938 1937 1938 1938 1937 

’ Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_} 6,322,000) 108,467,000! 75,823,000 580,000} 51,842,000} 1,254,000 
Black Sea_| 2,088,000} 50,336,000) 49,130,000 240,000} 2,075,000) 2,791,000 
Argentina_ 682,000} 25,070,000) 16,118,000] 3,185,000} 71,690,000) 155,072,000 
Australia _| 1,539,000) 36,786,000} 28,979,000) _.....| __----] ------ 
ee pF ee ee ee 

Other 

countries| 1,704,000) 14,960,000; 9,872,000 531,000} 20,697,000) 47,461,000 
Total__ _'12.335.000! 242 963 000! 189.666.000! 4.534.000 146,304.000 206.578 .0CO 





Wheat Loans of CCC Aggregated $27,666,949 on 
46,655,916 Bushels Through Nov. 23—The Commodity 
Credit Corporation announced on Nov. 25 that “Advices 
of Wheat Loans” received by it through Nov. 23 showed 
loans disbursed by the Corporation and held by lending 
agencies on 46,655,916 bushels of wheat, aggregating $27,- 
666,949.05, averaging .5930 cents per bushel. 

Figures showing the number of bushels on which loans 
have been made by States are: 


Form A Form B 
Bushels Bushels 


From B 
Bushels 
2,7 
4,826,329 
959 
3,250,480 


4,941,123 
1,016,938 


Form A 
Bushels 


Stote— 


193,524 
2,341 


127,849 
1,041,420 


f Weather Report for the Week Ended Nov. 29—The 
general summary of the weather bullitin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 29 follows;, 


At the beginning of the week a cold wave had overspread much of the 
country, bringing unseasonably low temperatures to Central and Northern 
States, and by Friday the 25th, it had advanced far into the South, with 
freezing temperatures to the Gulf coast. The unseasonably cold weather 
continued in the Southeast and East until the close of the week, but in the 
meantime there was a general reaction to warmer in the central valleys. 
Record low temperatures for the season were reported in some north- 
eastern sections. 

The weather map on the morning of November 24 showed the govelep- 
ment of a moderate depression over the southern Appalachain Mounta 
districts, attended by rain or snow over the eastern portion of the country; 
snow fell as far south as Meridian, Miss. During the following 24 hours 
this depression moved rapidly northeastward with greatly increased in- 
sonstey. bringing abnormally heavy snows to the Middle Atlantic States 
and the northeastern area, witn some sections Hy te the heaviest falls 
of record for November. In the Northeast, from Pennsylvania northward, 
snow depths of from 10 to 18 inches were reported. In the central and 
western portions of the country the weather was mostly fair. 

Abnormally cold weather prevailed throughout the entire country, ex- 
cept in extreme southern Florida and along tne Pacific coast. In all other 
sections the weekly mean temperatures were below normal and in most 
States markedly so. For the entire country it was one of the coldest No- 
vember weeks of record. The minus departures from normal temperatures 
were especially large in the interior of the Northeast and from the Ohio 
and lower Missouri Valleys southward, where the deficiencies were gen- 
erally from 12 degrees to 15 degrees. 

In the Northeast subzero readings were reported from eastern New York 
northeastward and in some Applachain Mountain sections farther south. 
In the West, zero extended to eblo, Colo., and was general over north- 
central sections of the county. Freezing weather reached the Gulf Coast 

erally from Corpus Christi, Tex., eastward to northwestern Florida. 
he lowest temperature reported Curing the week from first -order stations 
was 10 degrees below zero at Albany, N. Y., and Devils Lake, N. Dak., 
on the 26th. At White River, Ontario, the temperature dropped to 3 


d below zero. 

Moderate to heavy precipitation occurred from North Carolina north- 
ward and light to moderate amounts as far west as the Mississippi River’ 
West of the Mississippi there was very little precipitation, only a few sta- 
tions reporting measurable amounts. In the iddie Atlantic area and 
Northeast the precipitation was practically all in the form of snow. 

Unseasonably low temperatures and freez weather in the south At- 
lantic and Gulf coast areas ted in considerable damage to tender 
truck crops from eastern North Carolina southward to northern Florida, 
and in coast sections westward to and includ Texas. Texas appears 
to have suffered the heaviest damage to such crops as squash, 
opsplant. peppers, tomatoes and potatoes. In Florida damage was 

vely fight, being confined generally to some crops in the northern 
tion of the State; there was no material damare in the south, from wi! 
extensive shipments continue. 





238.327 





Nebraska........- 1,905,556 


rela- 


ch 
: a co oo ve the gost weather —_ avora le for 
coloring citrus t, groves in generally condition. 

In California late reports from the recent freeze show heavy damage to 

, olives and tender vegetable crops in the San Joaquin and In- 
Valleys, but citrus were not serious y damaged in other parts of the 

south where development is oo normal. In uisiana eyes and buds 
of standing sugar cane were killed, but no splitt re . Consider- 
able cane was windrowed before the freeze and little loss is expected un- 
less warm weather follows the freeze; about half the crop has been harvested. 

Except for frost damage in tae South and losses incident to impeded 
traffic and severe stormy conditions in the middle and north Atlantic areas. 
the unseasonable weather of the week resulted in no material harm. Low 
temperatures prod dormancy in fall-seeded crops rather generally, 
except in the extreme South, and growth was retarded there, but other- 
wise grains and grass were not materially hurt. 

Farm work was ~ at a standstill because of the generally low tem- 
peratures and added inclemency of heavy snows in the East. However; 
the corn crop has been largely gathered in the enn producing sections. 
More than 90 percent has 4- husked in the western Ohio and upper 
Mississippi Valleys and the crop is about three-fourths housed in the lower 


Great Plains. 

The soil is still too dry in some weatern Ohio var localities, and gen- 
erally in the western Plains from Texas to North Dakota; also in the far 
Southwest, including California and Arizona. Otherwise, the situation is 
most satisfactory. 

Small Grains—In the Southern States there was some 


, to recently planted, arose, a a Fes caker 


ently not serious or 
wise the week’s weather brought no material ho a general 
state of dormancy uced. From the eastern Ohio V ey eastward 


was 
and northeastward grain fields are adequately protected by a snow mantle, 
but from the Mississippi Valley westward there is but little cover. 

In the Ohio Valley winter wheat continues in mostly satisfactory condi- 
tion, but plants largely are undersized because of the fall drought. In 
Missouri growth was checked by the cold, but early seeded wheat has shown 
much improvement since the rains early in the month, while late seeded 
has come up to good stands. North Missouri winter grains need mois- 


In the more western portion of the Wheat Belt conditions continue de- 
cidedly unfavorable. In Kansas cold weather stopped tay and more 
moisture is needed, especially in the western half of t State; in the 
eastern half wheat is holding its own, but further deterioration is 
rom the west, with some wind erosion in the southwest. South of 


f 





Chronicle 


except in the Panhandle of T : 
with growth slow amd tolsture ma conditions are generally unfavorable 


awaiting rain for seed: eeded; in Texas some farmers are still 


In Nebraska the soil frozen with deficient moist 
treme east where the outlook is favorable. In the pe nn ahh the 
ee el ery. - Washington and Oregon wheat is gen- 
ow cover, but no material ported 
Montana fields still have sufficient protection. —— Bericestine 


The Weather Bureau furnished the following resume of 
conditions in the different States: 
Texas—Houston: Averaged about egrees rmal: 
extended to extreme south; mostly tah rains pet ately pe eg e else- 
where. and condition of winter wheat good in Panh 
elsewhere soil too dry for proper germination and general rain badly needed; 
oats planted; 


still awaiting rain for sowing, but much dry planted. Some 
Heavy frost damage to truck, such as squash, beans, - 
erally 
good 
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but little up. 
plant, peppers, tomatoes and potatoes. , but cattle gen 


Ranges dry 
goodition ° DaTvest delayed by cold, but nearly over with crop in 


Arkansas—Little Rock: Growth sto 
tures past week. Soil frozen; too ha 
picking; small amount in fields. Fav. 
and cleaning fields. Favorable for 
winter truck in most portions. 


THE DRY GOODS TRADE 


New York, Friday Night, Dec. 2, 1938. 

Colder weather and the approach of the holiday buying 
season combined to enliven retail business during the past 
week to a considerable extent. As heretofore, seasonal ap- 
parel lines attracted most attention, whereas home furnishing 
items were neglected. Growing interest existed in skiing 
outfits, children’s snow suits, and similar cold weather sports 
items. Department store sales the country over, for the 
week ended Nov. 19, according to the Federal Reserve Board 
were 5% lower than for the same week a year ago, with the 
largest declines reported by the Dallas and Chicago districts. 
For New York and Brooklyn stores, the Federal Reserve 
Bank of New York reported a decline in sales amounting to 
5.4%, while in Newark stores the loss in the dollar sales vol- 
ume was confined to 0.4%. 

Trading in the wholesale dry goods markets profited in 
some measure by the arrival of numerous last-minute orders 
for holiday goods, as well as by an influx of fill-in purchases 
of winter sports articles. Growing interest existed in colored 
yarn fabrics for the manufacture of work clothing, but little 
demand was shown for other finished cotton cloths. Whole- 
salers, on their part, continued to restrict their buying to a 
minimum, chiefly in view of the imminence of the inventory- 


taking period. Business in silk goods turned qui i 
with the chief interest centering in pure dye aD carcag ‘tes 
ruled firm, reflecting the scarcity of wanted spot goods. 
Trading in rayon yarns broadened perceptibly, and an in- 
creased amount of orders for December delivery was received 
notably by the larger producers. A feature of the market was 
the improved demand for knitting yarns. 


Domestic Cotton Goods—Trading in the gray cloths mar- 
kets continued in its previous desultory fashion. While 
early in the week buyers failed to obtain the requested price 
concessions, later in the period some mills, desirous of reduc- 
ing their stocks before the inventory period, shaded their 
quotations somewhat, thereby causing a mild upturn in busi- 
ness. The belief gained ground that an improvement in the 
movement of finished goods will quickly be reflected in a new 
buying spurt, inasmuch as stocks, both in converters’ and 
jobbers’ nds, are believed to be of modest proportions. 
Another factor designed to sustain confidence was continued 
reports that mills are prepared to curtail production of those 
numbers in which there is an oversupply. Business in fine 
goods remained quiet, with transactions largely restricted to 
fill-in lots for prompt delivery. Voiles again moved in fair- 
sized volume, and growing interest existed in carded piques 
and in carded gabardines. Closing prices in print cloths were 
oe eres. kg ty od, ies to 6%4c.; 39-inch 72-76’s, 6e.; 

ine ’s, 544 to 5\ce.; 38-inch 64-60’ 3 Ye.: 
38 14-inch 60-48’s, 3c. ” Sanne 


Woolen Goods—Trading in men’s wear fabrics was less 
active than in the recent past, largely, however, owing to the 
fact that mills were unable to promise wanted deliveries 
notwithstanding the fact that operations again were stepped 
up by many producers. Spot demand continued active 
notably for coverts, gabardines, chalk stripes, serges and 
oxfords, and a revival of buying interest in overcoatings was 
reported. Advices from retail clothing centers gave an in- 
creasingly satisfactory account as the stormy and cold wea- 
ther caused hurried buying by consumers. Business in 
women’s wear goods gave further indications of a sustained 
so agg with the better flow of goods in retail channels 
inducing garment manufacturers to enter the market on a 
larger scale. Active interest existed in sports wear fabrics. 


Foreign Dry Goods—tTrading in linens expanded - 
ceptibly, largely under’ the stimulus of the soneniy oumsltied 
American-British trade agreement, with reports from foreign 
primary centers stressing the gratification of producers over 
the terms of the pact. Business in burlap remained inactive, 
and transactions were confined to occasional small spot lots. 
Following the rally in sterling, prices recovered early slight 
losses. Domestically lightweights continued to be quoted 
at 3.70c., heavies at 4.95c. 


ped by unusually low tempera- 
to plow in north. Some cotton 
rable for butchering, work in timber 
wheat, oats, rye, pastures and for 
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RECONSTRUCTION FINANCE CORPORATION 


Bids Received on Municipal Bond Issues—At the offering on 
Dee. 1 of the 39 issues of bonds of local units aggregating 
$5,049,000, noted in our issue of Nov. 19—V. 147, p. 3189— 
bids were received on 29 of the issues for a total of $4, 412,000. 
The following is the text of the press release made available 
by the said Corporation on Dec. 1, regarding the bids sub- 


mitted: 
The following bids were received by the Reconstruction Finance Cor- 
poration on bonds offered at public sale: 
5, Lo: Beach City High. School District of the County of Los 
= ated Ae election of 1933, 414 % bonds—Five bids ran g 
from $1,06 9.23 'p er $1,000 to $1, 089. 10 per $1,000. The nee 
bid was submitted by Bankamerica Co., San Francisco, fat 
patlg are a is ng f Cc f Los 
180,000 Low Beach City School District of the County o' Angeles, 
~ alif., o— of ee’ 31456 bonds—Five bids g from 
$1069.53 per $1,000 to $1,089.10 per $1,000. The highest bid 
was submitted by a Co., San Francisco, Catif., and 
associates. me 
750,000 Los Angeles City High School District of the unty of Los 
Angeles, Ca ones’ Rey of 1931, 4%% bonds—Six bids ranging 
from $1,085 per 9h. 1,000 to $1,104. “19. per_$1.000. The highest 
bid was pa Sn Rp y Becbemarics Oe -, San Francisco, Calif., 
and associates 
395,000 Los es City School District of the Couns at X Los Angeles. 
Lot Aneto of 's fit Y% bonds—Six bids from 
$1,089.73 per $1,000 106/50 per $1,000. ‘The highest bid 
was aa by See Oe" den Francisco, Calif., and 
assoc 
33,000 Town of Calera, Shel 
bonds—One = of at 
& Co., Inc., AN agg 
208 ,000 Tyre of Seiad, Graham monn ty Ariz.,4% water revenue bonds 
of 1936—One bid of $986.47 per $1, 000 was submitted by John 
Nuveen & Co., gags ventas ikee = emnostanes, 
12,500 om of Stuttgart, Arkansas 
~4 ds—Two bids of $921.20 
The higher bid was submitt 


, Ala., 4% waterworks revenue 


Been gy | 
i,000 was submitted by Carison 


1a sewer revenue 
vor $1,000 and’ $057.00 ber $1000 
by Vinson-Hill, Inc., Little Rock, 


th, Waterworks im- 
id pe sai? ag $1,000 was 
enver, Colo., 


63 ,000 Town of Ordway, Crowley Count 
provement refunding ieee ote 
submitted by Peters, Writer & 
and associates 

168,000 City of Fort Pierce, St. Lucie County, Fla., 4% electric revenue 
certificates—One bid of $971.77 p = $100 000 was submitted by 
Kennedy, Spence & Co., Inc., PUR nag 

36,000 bo, af Vero Beach, Indian River ry mg Fla., 4% 

wer system revenue certificates—One "bi 
per 31. L., submitted by Kennedy, Spence & 

mn, M 

14,500 pnw 


e of Bradford, Stark County, Ill.,4% water revenue bonds— 
as of “Ant i 17 per $1,000 was submitted by Municipal Bond 


28,000 Tillage a finnlee. ‘Cook County, Il., oD e pumping sta- 
tion pad Sa vy pay bonds—Seven 7 Be sandine trea $1,000 
pe $i foe re: 4 vid $1,000. The | highest bid was sub- 


mitt {Chicago, 1 
17,000 works “ot 4, y oe Iosco Co 


unty, Koh. 4% revenue water- 
bonds—One bid of $931. af $1, 000 was submitted by 
1 Bond Corp., C 


13,500 City of oe he City, ‘osco Coun y. Mich., 4% general obligation 
bonds—‘One bid of $1. $1001. 10 per $1,UL0 was submitted 


sts lle — hicago, Ill. 
21,000 ee of St. Lo Be oy 4% county road bonds—Nine bids 


municipal 
° of $951.77 
Co., Inc., 


ranging from $1,025 per $1,000 to $1,100.20 per $1,000. The 
Ls ery Bnd bid was submitted by Mairs-Shaughnessy & Co., St. 
‘a 
rt terminal bo: 


530,000 City of Bayonne, Hudson Campy, 3 J.,4% 
—Seven bids oy ge $1,004.118 1000 to $1035, ‘9 
= $1,000. The highest bid was submitted by Dick & Merle- 


, County of Union, N. J., 4% trunk sewer 
fog ‘our bids from $951. = $1,000 to 
$1,000. The apes bid was submitted by Out- 
Is, Jersey City, N. J. 
108,000 Board _ aucation of choo! dis of Point Pleasant Beach, Count 
can. N bon 28 
L. Schwamm & 2% »N 
17,000 Kw ‘of Oreos Cit Grant a N. M water t=. 
series of 1934-—One bid of $960.97. Ser 43906 tae aoe. 
aera by Brown, Schlessman, Owen & Co., Denver, Colo., and 


associa 
12,500 Town of Silver Cit P 4% sew treat- 
ment plant revenue bonds, series of 1934—-T wo bids of $960. 97 per 
1 ¥ and $1,000 per $1,000. The higher bid was submitted by 
107, 000 Bor et Silver City, Gr Grant cer Pipe emeay N.M. Ore., 4% 
y 0} ough, Washington County, Ore., 4% sewer system 
refunding and foes DR revenue bonds—One bid of $971. 80 per 
$i 000 was submitted by E. M. Adams & Co., Portland, Ore, . 


nd associa 
28,000 Town of Brookland, Lexington County, 8. C.,4% water and sewer 
hg oy e bonds—One bid of hag € 10 per $1,000 Was submitted by 
S Nablenan tem , At th ong Ga, and ee 
210,000 pans Agricultural 
bat revenue bonds—One bid of $985. 90 
mitted by Scott, ee oe & Mason, Inc., ages 
57,000 Town of Dickson, Dickson County 
pear vement ponds of 1936—One bide of $985. $0 per 
mitted by A. 8. Huyck & Co., Chicago, iii, and 
281,000 City of Knox ty, Tenn., 4% el 


, Grant County, N. M 


og A im- 
er $1,000 000 was sub- 


associate. 
ectric light and 
m $940.70 per $1,000 


pow. Qo pony ‘Three bids ng 

$1, ge $1,000. Fong i bid was submitted by Be Booker & 
Tenn., and associates 

90,000 Couns of Marion, "P Tenn. $065"38 pee 3 sie - 1937—Two bids 


Sis ‘subimt mitted by Saker 
and associ 


39 per $1,000. The higher bid 


Davidson, Inc., Knoxville, Tenn., 





investigation are legal investments for savings banks. 
list is revised semi-annually on May 1 and Nov. 1. 


law, which discriminates 
or “improvement” bonds, or other bonds or obligations which 
are not direct obligations of the city issuing the same, and 
for which the faith and credit of the issuing city are not 
pledged. 
past six months, the public utility obligations showing the 
main revisions. 


the District of 
U. 8. Panama Cana) 3s, 1961 
Treasury bonds and notes, all issues 


tions of any county, town, city, borough, 
school district, fire district . taxing district 
or sewer district State o nnecticut, e 

and in the obligations of the Metropolitan Hutehinson, Kan. San Diego, Calif. 


county, town, city, borough school dis- J®#mestown, N. Y. 
trict, fire district, sewer district or metro- J@nesville, Wis. 
politan district shall not exceed 2% of the Joliet, Ml. 
deposits and surplus of any such savings JOplia, Mo 


the following cities outside of Connecticut pa 
and which are the direct obligations of the ; atayette. — 


finds to be legal investments are shown below. 
banks may invest not exceeding 25% of their deposits and 
surplus therein: 





44,000 City of Fort Stockton, Pecos County, Texas, 4% sewer revenue 
bonds, series 1934—One bid of $935.50 per $1,000 was submitted 
by Newman & Co., San Antonio, Texas, and associate. 

114,000 City of Stamford, Jones County, Texas, 4% water revenue bonds 

—Seven bids ranging from $953 <4 $i, 000 to $992 per $1,000. 
The highest bid was submitted the Ranson-Davidson Co., 
San Antonio, Texas. 
34,000 City of Morgantown, Monongalia County, W. Va., 4% inciner- 
ator revenue bonds—Four bids ranging from $953.20 per $1,000 
to $1,010 _ $1,000. The highest bid was submitted by the First 
National Bank of party 6p Se Morgantown, W. Va. 


News Items 


Connecticut—List of Legal Investments for Savings Banks 








—Complying with Chapter 209 of the Public Acts of 1937, 
Walter Perry, 


Bank Commissioner, issued on Nov. l, 
1938, the list of bonds and obligations which he finds upon 
This 
The 


Commissioner again calls attention to the wording of the 
against the “special assessment” 


Few changes have been made in the list in the 


The last list published was for May l, 
1938, and appeared in the “Chronicle” of May 14, i938, on 


pages 3221 and 3222. We give herewith the Nov. 1, 1938, 


ist in full, indicating by means of an asterisk (*) the securities 


added since May 1, 1938. Those securities that have been 
dropped from the list since last May are shown in a separate 
compilation which appears at the end of the section. 


The following table shows the State and municipal bonds 


which are considered legal investments: 


First—Bonds of the United States, or Chicago eae i Massilon, Ohio 
those for which the faith of the United Chicopee Medford, Mass. 
States is pledged, including the ponds of Cinelunatt, Onto Melrose, Mass 


Clarksorrg, W. Va. Middletown, N. # 
Colorado Spgs., Col. Middletown, Ohio 
. Milwaukee, ‘Wis. 


Columbia. 


Home Owners’ Loan Corporation (guar- Covington, Ky. Minneapolis, Minn. 
anteed)—All issues Cranston, R. I Moline, Ill. 
Federal Farm Mortgage Corporation Danville, Ill. Muncie, Ind 
(guaranteed)—All issues Davenport, Iowa Muskegon, Mich. 
*Reconstruction Finance Corporation Dayton, Ohio Nashua, N. H, 
notes. (If guaranteed) + a go tage Dene * 
Second—Legally issued bonds and in- Denver, Colo. ew y, Ind. 
Des Moines, Iowa New Bedford, Mass 
a obligations of the following Duluth, Minn New Castle, Pa. 
(Savings banks may invest not exceed- = ja aad eet : av I 
ing 10% of their deposits and surplus Figin yy. * Newton, Mass. 
therein.) Fikhart, Ind Nor. Adams, Mass 
Alabama Nevada Fimira, N.Y. Northampton, Mass 
Arizona New Hampshire Elyria, Ohio Norwood, 
California New Jersey Frie. Pa. Oakland, Calif. 
Colorado New Mexico Fvanston, lll Ogden, Utah 
Connecticut New York Evansville Ind. Oshkosh, Wis. 
ware North Carolina Fveiett, Mass. Parkersburg, W.Va. 
Jorida North Dakota Everett, Wash. Pasadena, Calif. 
Georgia Ohio *Fall River, Mass. Peoria, Ill. 
Idaho Oklahoma Fargo, N. Dak. Pittsfield, Mass. 
Illinois Oregon Fitchburg, Mass. Port Huron, Mich. 
Indiana Pennsylvania Fond-du-lac, Wis Portland, Me. 
Iowa Island Fort Wayne, Ini. Pottsville, Pa 
South Carolina Fresno Calif. Providence, R. I 
Kentucky South Dakota Galesburg, Ili Quiney, Ill 
Tennessee Gary, Ind. Quincy, Mass. 
Maine Texas Glendaie, Calif Racine, Wis. 
Maryland Utah Gloucester, M Reading, 
Massachusetts Vermont Gloversville, N Y. Richmond, Ind. 
ichigan Vi Green Bay, Wis Riverside, 
Minnesota Washington Hamilton, Ohio Rockford, Ill. 
Mississippi West Virginia Hammond, Ind. Rock Island, Ill. 
Missouri Wisconsin ‘ Rome, N. Y. 
Montana Wyoming Haverhill, Mass. ito, Calif. 
w, Mich, 


Thtrd—Legally issued bonds and obliga- Holyoke, Mass. 


Dietrict of Hartford County, provided I20lanapolis, Ind. Sandusky, Ohio 
the investment in the obligations of such Ithaca, N. Y. — . Calif 


Sheboygan, Wis. 
Sioux City, Iowa 
Sioux Falls, 8. Dak. 
Somerville, Mass. 
South Bend, Ind. 


g ee authorized bonds of Kokomo, Ina. 


city issuing the same. ‘Special Assess- kane 
ments” and “Improvement” bonds which Tancaster, fa” Springfield. Til” 
are not the direct obligations of the city Lansing, Mich Springfield, Mass 
and for which its faith and credit are not Lawrence, Mass Springfield. Mo. 
pledged are not allowable. Lebanon, Pa. | ‘Springfield. Ohio 
. Calif. Belcit, Wis Lewiston, Me Steubenville, Ohio 
Alhambra, Calif. Berkeley, Calif. Lexington, Ky Taunton, Mass 
Alton, Ill. Berlin, N H Lincoln, Neb Terre Haute, Ind. 
na, Pa Beverly, Mass Lockport, N. Y Topeka, Kan 
Ashtabula, Ohio Binghamton, N. Y. Lowell Mass. Waltham, Mass. 
tlanta, Ga. oomington, Ili *Lynchburg, Va. Warren, 
Auburn, N. Y. Boise City, Idaho Lynn, Mass. Waterloo, Iowa 
Augusta, Brockton. Mass Macon, Wauwatosa, Wis. 
Aurora, Ti Burlington, Iowa Madison, Wis. , W.Va 
Bakersfield, Calif Rutte, Mont. Malden, Mass. Ww: » x 
Baltimore, Md. Cambridge, Mass. Manchester, N. H Wilkes-Barre, Pa. 
Bangor, Me. Canton, Otio Manitowoc, Wis. Williamsport, 
Battle Creek, Mich. Cedar Rapids, Iowa Mansfield, Ohio Woonsocket, R. I 
Bay aan See a Central Falls, R. I. Marion, Ind. orcester, Mass 
Charleston, Ww. Va. Marion, Ohio York, Pa. 
Some Wash. Chelsea, Mass Mason City, Iowa ie, Ohio 


Fifth—Railroad hai which the Bank Commissioner 
Savings 
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Albany & Susquehanna RR. Co. 
First mortgage 3 4s, 1946 


Bangor & Aroostook System 


Aroostook Northern 5s, 1947 
Consolidated refunding 4s, 1951 
First mortgage 5s. 1943 
Piscataquis Division 5s, 1943 

Van Buren Extension 5s, 1943 

St. John’s River Extension 5s, 1939 
Washburn Extension 5s, 1939 


Central Ry. of New Jersey System 


Mae. & Long Branch RR. gen. 4s & 5s, 
41 


Boston & Albany RR. 


First mortgage 4s. 1943 
Debentures, 5s, 1942 
Refunding 6s, 1946 
Terminal 34s, 1951 
Terminal 34s, 1952 
Refunding 5s, 1963 
Improvement 4s. 1978 


Buffalo Rochester & Pitts. System 


Allegheny & Western Ry. Ist 4s, 1998 
Clearfield & Mahoning Ry. ist 5s, 1943 


Chesapeake & Ohio RR. 


First consolidated 5s, 1939 

Craig Valley Branch Ist 5s, 1940 

Rich. & Allegheny Div. Ist 4s, 1989 
Rich. & Allegheny Div. 2nd 4s, 1989 
Warm Springs Valley Branch Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 

Big Sandy Ry. ist 4s, 1944 

Paint Creek Branch Ist 4s, 1945 

Coal River Ry. Ist 4s, 1945 

Potts Creek Branch ist 4s, 1946 
Kanawha Bridge & Terminal Ist 5s, 1948 
General mortgage 44s, 1992 

Refdg. & impt., series D 34s, 1996 
Refdg. & impt., series E 3%s, 1996 
Mocking Valley Ry. Ist consol. 444s, 1999 
Col. & Hock. Val. RR. ist ext. 4s, 1948 
Columbus & Toledo RR. ist ext. 4s, 1955 
Norfolk Term. & Trans. Co. ist 5s, 1948 


Del. Lack. & Western System 


Morris & Essex RR (guar.) ref. 3 4s, 2000 

Warren RR. (guar.) ref. 3 }4s, 2000 

N. Y. Lack. & West. (guar.) Ist 4s and 
4s, 1973 


Illinois Central System 


Chicago St. Louis & New Orleans— 
Consol 3 4s and 5s, 1951 
Memphis Division 4s, 1951 


New York Central System 
N. Y. & Harlem RR. ref. 3 4s, 2000 
N. Y. N. H, & Hartford System 


Holyoke & Westfield RR. Ist 44s, 1951 
Norwich & Worcester lst 4}4s, 1947 
Prov. & Worc. RR. ist 4s, 1947 


Norfolk & Western System 


Cincinnati Union Terminal— 

Guar. series C Ist 5s, 1957 

Guar. series D Ist 3s, 1971 
Consolidated mortgage 4s, 1996 
Norfolk Terminal Ry. Ist 4s, 1961 
Scioto Val. & New Eng. RR. Ist 4s, 1989 
Winston-Salem Southbound— 

Guar. Ist 4s, 1960 
Winston-Salem Term. (guar.) Ist 5s, 1966 


Pennsylvania System 


Cleveland & Pittsburgh— 

Guar. gen. 3 4s, 1948 

Guar. gen. 3 4s, 1950 

Guar. gen. 34s and 4s, 1942 

Guar. gen. & ref. 44s, 1977 & 1981 
Columbia & Port Deposit Ist 4s, 1940 
Connecting Ry. 4s, 44s and 5s, 1951 


Financial 


Pennsylvania System (Concluded) 


Elmira & Williamsport RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3 4s, 1940 
Little Miami RR. Ist 4s, 1962 
N. Y. Phila. & Norf. RR. ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Phila. & Baltimore Central ist 4s, 1951 
Philadelphia Baltimore & Wash.— 
First 4s, 1943 
Gen. mtge. A 4s, 1960 
Gen. series B 5s, 1947 
Gen. series C 4}4s, 1977 
Gen. series D 4s, 1981 
Pitts. Youngstown & Ashtabula RR. 
general 4s, 1948 
United New Jersey RR. & Canal Co.— 
General 4s, 1948 
Generali 4s, 1944 
General 3 4s, 1951 
General 444s, 1973 and 1979 
Wash. Term. (guar.) Ist 3}4s & 4s, 1945 
Pitts. Cin. Chic. & St. L. RR. 


Consolidated gold A 434s, 1940 
Consolidated gold B 4 4s, 1942 
Consolidated gold C 4s, 1942 
Consolidated gold D 4s, 1945 
Consolidated gold E 34s, 1949 
Consolidated gold F 4s, 1953 
Consolidated goid G 4s, 1957 
Consolidated gold H 4s, 1960 
Consolidated gold I 434s, 1963 
Consolidated gold J 4s, 1964 
General mortgage A 5s, 1970 
General mortgage B 5s, 1975 
Genera! mortgage C 4s, 1977 
Vandalia RR. cons, A 4s, 1955 
Vandalia RR. cons. B 4s, 1957 
Pittsburgh & Lake Erie 
Monongahela Ry. (guar.) Ist 4s, 1960 
Reading Company 
Atlantic City RR. 58, 1954 
Catawissa RR. 4s, 1948 
Delaware & Bound Brook RR. consoli- 
dated 344s, 1955 
East Pennsylvania Ist 4s, 1958 
New York Short Line 4s, 1957 
North Pennsylvania 3 }4s, 1953 
Philadelphia & Reading 
Delaware River Terminal 5s, 1942 
Delaware River Term. Ext. 5s, 1942 
Prior lien 44s, 1943 
Phila. & Read. Terminal 5s, 1941 
Reading Belt 4s, 1950 
Wilm. & Nor. lst 44s, 1977 
Terminal Railroad Association of 


St. Louis 
Congolidated mortgage 5s, 1944 
First mortgage 434s, 1939 
Gen. refunding mtge. 4s, 1953 


Union Pacific RR. 





Ist & ref. (guar.) 4s, 1961 
Refunding mortgage 5s and 48, 2008 


Virginian Ry. 
Ist & ref. 3%{s, 1960 
Wheeling & Lake Erie 


First consolidated 4s, 1949 
Refunding 4s, 1966 

Other Roads 
Chattanooga Station Ist 4s, 1957 (guar- 

anteed by Cin. N. O. & Texas) 

Connecticut & Passumpsic River 4s, 1943 
Detroit & Toledo Shore Line Ist 4s, 1953 
New London Northern RR. Ist 4s, 1940 
Portland & Rumford Falls Ry. 5s, 1951 


Sizth—Equipment trust obligations as follows (savings 
banks may invest not exceeding 6% of their deposits and 


surplus therein): 
Bangor & Aroostook RR. Co. 


Series K 24s, serially, 1938 to 1947 
Series L 2}4s, serially, 1939 to 1950 


Chesapeake & Ohio Ry. Co. 


Series V 5s, serially 1925-39 

Series W 4s, serially 1926-40 
Series of 1929 44s, serially 1930-44 
Series of 1930 4 4s, serially 1931-45 
Series of 1935 3s, serially 1936-50 
Series of 1926 2s, serially 1937-46 
Series of 1937 2s, serially 1938-47 


Cincinnati New Orleans & Texas 
Series H, 2 4s, serially, 1938 to 1952 
Union Pacific 


Series D, 414s, serially, 1929 to 1939 
Series E, 2%s, serially, 1938 to 1952 


Virginian Railway 
Series E, 434s, serially, 1926 to 1940 
Wheeling & Lake Erie 


Series D, 24s, serially, 1937 to 1946 
Series E. 24s. serially. 1937 to 1941 


Other securities in which banks may invest are (savings 
banks may invest not exceeding 2% of their deposits and 


surplus therein): 


Seventh— 
Bonds of Water Cos. in Connecticut 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 
Bridgeport Hydraulic Co.— 

Series G 34s, 1971 

*Series H 34s, 1968 
Guiltord-Chester Water Co. Ist cons. 


5s, 1939 
New Haven Water Co.— 

lst & ref. 34s, series A, 1962 
ref 4s, series B, 1970 
ref. series C 44s, 1981 
ref. series D 44s, 1983 
Stamford Water Co. Ist 5s, 1952 


Also under Subdivision 22 any bonds 
or interest-bearing obligations of the fol- 





a of Telephone Cos. in Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 


surplus . 

S50. New England Telephone Co — 
ist 5s. 1948 

Debenture 3s, 1966 
Debentures 34s, 1968 


Ninth— 
Bonds of Telep. Cos. Outside of Conn. 


Savings banks may invest not exceed 
ing two pereentum of their deposits and 
surplus therein. 

Amer. Tel. & Tel. Co.— 

Debentures, 3s, 1966 

Debentures, 34s, 1961 

Debentures, 5348, 1942 


New England Tel. & Tel. ser. C 34s, ’68 


Also unde: Suhdivision 34. 

Savings banks may invest not exceed- 
ing 5% of their deposits and surplus in 
the following bonds, but not more than 
2% in the bonds of any one such tele- 
phone company. 

Bell Telephone Co. of Pa.— 

lst & ref. 5s, 1948 

lst & ref. 5s, 1960 





Tenth— 
Bonds of Gas and Electric Lighting 
Companies in Connecticut 
Savings banks may invest not exceed- 
ing two percentum of their deposits and 
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surplus therein. or a total] of 25% in gas 
and electric bonds of all com ies: 
Bridgeport Gas Light Co. Ist 4s, 1952 
Connecticut Power Co.— 
lst & gen. 3%s, 1965 
Ist 5s, 1956 
Connecticut Tight & Power Co. — 
Ist & ref. A 7s, 1951 
Ist & ref. E 3%s, 1965 
ist & ret. F 3s, 1966 
Ist & ref G3s, 1966 
Danbury & Bethel Gas & Electric Light 
Co. Ist 5s, 1953 
Danbury & Bethel Gas & Electric Light 
Co. series A mtge bonds fis, 1948 
New Britain Gas Light Co 3%s 1961 
Northern Conn. Lt & Pr. Co. Ist 5s. 1946 
Stamford Gas & Flec. Co. cons 5s, 1948 
United Illuminating Co. Ist 4s, 1940 


Eleventh— 
Bonds of Public Utiliy Companies 


Authorized under Subdivision 33. 
Savings banks may invest noi more than 
25% of their deposits and surplus in the 
following bonds, but not more than 45% in 
the bonds of any one such corporation. 


Atlantic City Elec. Co gen. mtge. 3s, 
1964 


Bangor Hydro-Elec. Co Ist 2%s, 1966 
Blackstone Valley Gas & Electric Co. 
lst & gen. 5s, 1939 
Brooklyn Boro Gas Co.gen. &ret.5s, '67 
Rrooklyn Fdison Co.— 
Cons. 344s, 1966 
Edison Electric Il!. Co. of Brooklyn 
ist cons. 4s, 1939 
Kings Co. El. L. & P. vur. M. 6s, 1997 
Central Hu Gas & Elec. Co.— 
First & ref. 5s, 1941 
First & ref. (incorp.) 34s, 1965 & 1967 
*Central Illinois Light Co.— 
lst & cons. 3 4s, 1966 
Central Hudson Gas & Electric Co.— 
First & ref 5s, 1941 
First & ref. (incorp.) 34s, 1965 & 1967 
Central Maine Power Co.— 
lst mtge. 5s, 1939 
Ist & gen. 34s, 1966 
Ist & gen 4s, 1960 
Central New York Power Co.— 
Gen. mtge. 334s, 1962 
Northern New York Utilities— 
lst & ref. 7s, 1946 
lst & ref. 6s, 1947 
Syracuse Gas Co. Ist 5s, 1946 
Syracuse Lighting Co. Ist 5s, 1951 
Cleveland Electric Illuminating Co.— 
Gen. mtge. 3%s, 1965 
Consol Gas Electric Light & Power Co.— 
Cons. Gas of Baltimore Ist M. 5s, 1939 
Cons. Gas of Baltimore gen. 44s 1954 
Consumers Power Co.— 
lst mtge. 3%s, 1965 
Ist mtge. 4s, 1944 
Ist mtge. 314s, 1965, 1967 and 1970 
lst mtge. 3s, 1966 
Cumberland County Pr. & Lt. Co.— 
lst mtge. 3s, 1966 
Detroit Edison Co — 
Gen. & ref. 5s, 1952 
Gen. & ref. 4s. 1961 
Gen. & ref. 48 1965 
Gen. & ref. 334s, 1966 
Duke Power Co. Ist & ref. 34s & 4s, 1967 
Duquesne Light Co. Ist mtge. 34s, 1965 


3487 


Faison Elec Ill. Co. of Boston— 
First mtge 334s. 1965 
*Fall River Elec. Lt. Co. Ist M. 3s, "68 
Indiana Gen. Service Co Ist M. 5s, 1948 
Kings County Lighting Co.— 
Ist ref. 5s and 6 4s, 1954 
Lake Superior District Power Co.— 
ist 3s, 1966 
Metropolitan Edison Co.— 
First mtge. series D 4s, 1968 
First mtge. series E 4s, 1971 
First mtge series G 4s, 1965 
Narragansett Electric Co.— 
lst series A 3}4s, 1966 
New Engian’d Power Co. Ist 3s, 1963 
New Jersey Power & Light Co — 
First mtge 434s, 1960 
N. Y. & Queens El, Lt. & Power Co, 
Ist & cons. 344s, 1965 
*Ist & cons. 34s, 1968 
New York Edison Co.— 
Edis. El Ill. of N. Y. Ist eons. 5s, 1995 
Ist & ref. 34s, 1965 
lst & ref. 3%s, 1966 
N. Y. Gas, E. L., H. & P. Ist 58, 1948 
N Y.Gas,E.L ,H.& P. pur.M.49'49 
Niagara Falls Power Co.— 
Ist & ref 3s, 1966 
Ohio Public Service Co. Ist 4s, 1962 
Pacific Gas & Electric Co — 
Ist & ref. 6s, 1941 
Ist & ref 48 1964 
lst & ref. 3s 1966 
Ist & ref. 3%, 1961 
Pennsylvania Electric Co.— 
ist & ref. series F 4s, 1971 
ist & ref. series G 4s, 1961 
Ist & ref series H 5s, 1962 
Penn. Pub. Serv. Ist & ref 6s, 1947 
Penn. Pub. Serv. Ist & ref. 5s, 1954 
Philadelphia Electric 
Phila. Electric Ist & ref 334s, 1967° 
Providence Gas Co — 
First mtge. 4s, 1943 
Publie Service Electric & Gas Co — 
United Elec Co. of N. J. Ist 4s, 1949 
Ist & ref. 3\%s, 1965 
*Ist & ref. 344s, 1966 and 1968 
Publie Service Co. of N. H.— 
lst mtge. series C and D 3%a, 1960 
lst mtge. series F, 34s, 1961 
lst mtge series F 38, 1966 
Rochester Gas & Electric Co.— 
Gen. mtge. series E 58, 1962 
Gen, mtge, series F 4s, 
Gen. mtge. series G 3%s, 1966 
Gen. mtge. series H 3%s, 1967 
*Gen. mtge. series I 3 4s, 1967 
San Diego Consol. Gas & E1ectrie Co.— 
lst mtge. 4s, 1965 
Southern California Edison Co — 
Ref. mtge 3%s, 1960 
Ref. mtgo. 4s 1960 
*Toledo Edison Co. Ist mtge. 34s, 1968 
Utica Gas & Electric Co,— 
Equit. Gas & Elec. Ist 5s, 1942 
heef. & ext. 58, 1957 
West Penn Power Co.— 
lst mtge. series E 5s, 1963 
lst mtge. series H 4s, 1961 
lst mtge series I 3s, 1966 
Wheeling Elec. Co. ist 5s, 1941 
Wisconsin Gas & Electric Co.— 
lst mtge. 34s. 1966 
Wisconsin Michigan Power Co.— 
lst mtge. 3%s, 1961 
York Haven Water & Power Co.— 
Ist mtge 6s, 1951 


Twelfth—(This section was eliminated in great part by 





Chapter 290 of the Laws of 1933.) Savings banks may in- 
vest not exceeding 10% of their deposits and surplus in the 
bonds or interest-bearing obligations of the Government 
. . .0Of the Dominion of Canada or any of its Provinces, 
provided such bonds or obligations are payable in United 
States dollars within this country, and such bonds or obliga- 
tions have a fixed and definite date of maturity, and shall be 
the direct obligations of such Government or Province and 
that the full faith and credit of such Government or Province 
shall be pledged for their payment, ag my and interest, 
and provided the Province issuing such bonds or obligations, 
or said Dominion, shall have not defaulted for more than 
ninety days in the payment of any part of either principal 
or interest of any bond or interest- ing obligation for the 
five years next preceding the making of such investment. 
The investment of any savings bank in the bonds or interest- 
bearing obligations of any one Province shall not exceed two 
per cent of the deposits and surplus of such savings bank. 
The following is the list mentioned in the introduction, 
showing the securities which have been dropped since the 
publication of the May 1, 1938, legal investment list: 


No municipalities were removed from 
the list. 
Ratlroad Bonds— 
Boston & Albany RR. deb. 5s, 1938 
New York Central System— 
Kalamazoo Allegan & Grand Rapids 
Ist 5s, 1938 
N. Y. N. H. & Hartford System— 
Boston & Providence RR. deb. 5s, 1938 
Public Utilities— 
Bonds of Water Cos. in Connecticut 
Bridgeport Hydraulic Co.— 


Bonds of Gas and Electric Lighting 
Companies in Connecticut 

Rockville-Willimantic Ltg. Co. 5s, 1971 
Bonds of Public Utility Companies 
Fall River Elec. Lt. Co. Ist M. 5s, 1945 
New York State Electric & Gas Co.— 

Ist 48, 1965 

ist mtge. 4%s, 1980 

lst mtge. 4%s, 1960 
Potomac Electric Power Co.— 

Gen. & ref. 6s, 1953 

Ist 34s, 1966 





Series E 3%s, 1970 
Series F 3348, 1965 
Massachusetts—New Edition of Municipal Statistics Com- 
iled—Tyler & Co., Ine., Boston, are making free distri- 
ution of the 21st edition of their booklet in the quarterly 
series, giving up-to-date financial statistics of the Common- 
wealth of Massachusetts, its counties, cities, towns and 
districts. This edition contains an outline map of the 
Commonwealth, showing all its political sub-divisions. — 
The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 
New York, N. Y.—Analysis of Local Finance Article 


Approved by Voters—At the Tomi election held on Nov. 8 
the voters approved Amendment No. 1 to the New York 
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State Constitution, embodying a new article on loeal fi- 
nances and a new article on taxation. We give herewith an 
analysis of the new Article VIII of the State Constitution 
on Local Finances, prepared by Henry J. Amy, Executive 
Director of the Citizens Budget Commission, Inc.: 
__._—s- «___ LOCAL _FINANCES 
“[Convention | Introductory 000. Print 800 Embodied in new Article VIII 
Part of Amendment No. 1 
roposal amends what are presently Sections 10 and 10-a of Article 


t to municipal indebtedness and taxation, adds a number 
thereto and creates a new Article VIII devoted 





This 
ps a with rene = 
of new provisions 
entirel Peo the subject of local finances. 

Section 1 continues in substance the present restrictions with respect 
to the loaning or giving of money or property or credit in aid of any individual 
or private Spd / poe = or undertaking and the present authorization to pro- 
vide for the aid and support of the r. Ita includes a provision, now 
contained in Section 14 of Article VIII, which authorizes public support 
and maintenance of inmates of charitable and similar institutions. 

Section 2 prevents the commeneting of indebtedness except for public 
Dp and limits the maturity any indebtedness to the od of 
probable usefulness of the object or purpose for which the indebtedness is 
contracted. With certain exceptions in the City of New York, no bond issue 
may have a maturity in excess of a yeas and, except for temporary borrow- 
ings, only serial bonds may be issued, to be redeemed in annual instalments, 
the first of which must be paid not more than two years after the indebted- 
ness is contracted. No instalment may be more than 50% in excess of the 
smallest prior instalment. New indebtedness may not be refunded for 
longer than the original of probable usefulness and existing indebted- 
ness may be refunded my with the approval of and subject to terms and 
conditions prescribed by the State Comptroller, but not for more than 20 
years beyond the date | refans ns. ooe meee of bg pas areas is re- 
ent pal of an on e| ess. 
qapet ears k, either sinking fund bonds or serial bonds, 


In the City of New York, 
with a maximum mat of 50 years, are authorized for the ee of water, 
the acquisition, construct or eye of rapid transit , or the 
construction of docks, including the acquisition of land in connection with 


OF incevem new provision requires every county, city, town, village 


An 

| district to make an annual appropriation for the payment of 
ae all indebtedness, for the amounts required for the payment of the 
pal of all indebtedness except tem borrowings, and for the 
redemption of all certificates isused anticipation of taxes or other revenues 
and not retired within five years. In the event of failure of the appropriating 
authorities to make such appropriations, local fiscal officers are required to 
set aside, from the first revenues received in any fiscal year, a sufficient 
sum to provide therefor and any holder of municipal ns og ag may 
bring suit to compel such action. This provision should result in improving 

the credit of municipalities and in making possible lower interest rates. 

Section 3 prohibits the creation of any municipal or other corporation 
(other than a county, city, town, v e, school or fire district, or a river 
improvement, river regulating, or drainage district established or super- 
vised by the Department of Conservation), with the power to contract 
debts and to levy or require the levy of taxes or assessments on real estate, 
but permits the creation of improvement districts in counties and towns 
provided any debt contracted by such districts shall be considered a part 
of the county or town debt. It also forbids any such corporation now existing 
to contract any new debt without the consent of the city, town or village of 
which it is a part and requires that any debt so contracted shall be con- 
sidered a part of the debt of the city, town or village. 

Section 4 continues the present 10% debt limitation, with certain exce 
tions, applicable to counties and cities, and extends its application to include 
towns and villages. Effective Jan. 1, 1944, except for the City of New 
York and the County of Nassau, the limitation is reduced to 9% % for cities 
and 9% for counties, towns and villages. Effective Jan. 1, 1949, these 
latter limitations are further reduced to 9% and 8%, respectiveiy. 

A new provision requires these limitations to be based, not upon the 
current year’s assessed valuations, as at present, but upon the five year 
average of the current year’s and the four pr ing years’ valu- 
ations. This will have the beneficial effect of stablizing the annual debt 

power by preventing sarge increases in that power. n periods of 
incr assessed valuations and corresponding reductions in periods of 
declining values. 

Section 5 provides certain exclusions from the debt limitations prescribed 
in Section 4 for counties, cities, towns and villages. It continues to exclude 
certificates or other evidence of indebtedness issued in anticipation of the 
collection of taxes or other revenues. It makes State-wide the present 
exclusion for cities of indebtedness contracted to provide for the supply 


of water. 
It makes penditie. subject to legislative action and authorization by the 
Appellate Division of the Supreme Court, exclusion of indebtedness con- 
by any county, city, town or village for a public improvement or 
service which yields annually revenues sufficient to meet all operating 
expenses and debt service charges. But no such indebtedness may be 
ear shall not have 


excluded in any year if the revenues of the ache meg og y 
been sufficient for those purposes. Such exclusion is now possible only in 


the City of New York. 

A new provision authorizes the issuance of serial bonds by any county, 
city, town or village which now maintains a nonactuarial pension or retire- 
ment system which lacks reserves to provide for its liabilities, but limits the 
amount of any such bond issue to an amount sufficient to provide for the 
payment of liabilities actually accrued at the date of issuing such bonds, on 
account of present pensioners and their dependents and prior service of 
active laeueers. Such bonds may be excluded from the debt computation, 
but the debt service charges shall be within the 2% tax rate limit. Any pen- 
sion or retirement fund which bonds are so issued must thereafter be 
maintained on an actuarial reserve basis with current hese to the 
reserve adequate to provide for all current accruing liabilities. 

Section 6 continues the yoy exemptions of $10,000,000 in the cities of 
Buffalo and Rochester an 1 5-00 200 the City of Syracuse for the cost 
of — improvements which are required to be financed by assessment 
upon local perty. 

Section P deals with special exemptions affecting only the City of New 


tion of tax notes 
perating expenses. he present Con- 
stitution places no limit upon the amount of such notes which may be issued 
until the city has reached its debt limit and then permits exclusion of tax 
notes not 1-10th of 1% of the assessed valuation. The new 
vision requires tax notes in excess of 1-10th of 1% to be to the debt 
under any . It continues the present vision with 
respect to the exemptibility of indebtedness contracted or to Jan. 1, 
1910 for dock purposes, subject to legislative action and approval by the 


Appellate Division of the Supreme Court. 
ey im; with the special $300,000,000 exemption, 


Pk ny change has to do 

now in 10-a of Article VIII, for indebtedness con’ for new 
rapid transit facilities after Jan. 1, 1928. this was not intended to 
be construed as a revolving fund. e Cit. an wens, bee 
recently so construed it and has increased the under this 
section DP 3,000,000, the t of bonds y 
issued and this section and since retired. The new pro- 
vision y clear that this ,000,000 is ex on 


such tinued. ve Jan. 1, 1944, this 
fg goede henge ab voum-gge With respect to cities 


the 2 % limitation t the tases Pah for ped cen) 


The five a of assessed valuations applicable to 
pod incurring power is othe br = 
power. more annua) taxing power s 
in the permissible 


cipalities and it a increases or 
tax levy. The Immediate effect in the City of New York will be a reduction 


-May be levied on real estate to 2% of the 





Dec. 3, 1938 


ChArenicle 


in the taxing power by an amount estimated to approximate $900,000 in the 


9-1940. 
hange concerns taxes uired for debt service on 
short-term , which, in the 1938 New York City budget, amount 
to $27,750,000. It has been the practice throughout the years in the City of 
New York and elsewhere to include these taxes within the 2% tax limitation. 
There are those, however, who contend that the present Constitution gives 
unlimited taxing power with respect to all debt service and that the taxes 
uired to service the short-term debt may be levied in addition to the 
3° permitted for operating expenses. The amendment specifically gives 
unlimited taxing power for debt service on all indebtedness, but limits the 
taxes which may be levied for operating expenses to an amount equal to 
2% of assessed valuations, less the amount of taxes actually levied for debt 
service on the short-term debt and for serial bonds issued for pension funds 
referred to in Section 5. 
Another important change specifically limits the amount of taxes which 
assessed valuations of real estate. 
The present Constitution permits taxes amounting to 2% of the 
valuation of the real and personal estate and does not specifically limit the 
taxes on real estate to 2%. 

Section 11 is entirely new, apres made necessary by the requirement 
of the New York City charter for an ultimate approach to the pay-as-you-go 
method of financing certain capital improvements. The charter requires the 
city to levy taxes currently for such purposes, nning with 2% of the 
cost in 1939 and increasing at the rate of 2% yearly thereafter, with a re- 
sultant gradual decrease in the taxes requi annually for debt service. 
This section authorizes the exclusion from the tax limitation of the amount 
of taxes so required annually in New York City or elsewhere but, as an 
offset, requires that, in the case of any improvement financed in whole or in 
part through exempt taxes, whatever part of the cost of any such improve- 
ment is financed through current taxes shall be deemed to be indebtedness 
to the same extent and in the same manner as if the improvement had been 
financed entirely by contracting indebtedness. 

Although this provision may permit increases in exempt taxes in the 
earlier years, the result throughout the period of redemption of any bond 
issue will be a net reduction in the exempt taxes which may be levied, since 
the sum total of taxes currently levied and future taxes levied for debt 
service will be less than would be required were the entire cost of the im- 
provement to be financed through exempt taxes levied for debt service. 

he limitations contained in this section and the advantages of the pay-as- 
you-go principle offset this one objection. 

Section 12 reserves to the Legislature the right to further restrict the 
Power of municipalities to contract indebtedness or to levy taxes, except 
for debt service on indebtedness theretofore contracted. 


United States—Changes in State Procedures Vetoed by 
Voters—Voters of 1938 were slow to adopt changes in State 
organization and procedure submitted for their consideration 
in November elections, the Council of State Governments 
reported on Dee. 1. Although Massachusetts electors ap- 
proved the change from annual to biennial legislative sessions 
and Arizonans voted to prohibit legislators from holding 
other public jobs during their terms, half a dozen other 
measures relating to legislative pay and tenure met defeat. 


Neither Oregon nor Missouri, where increases in legislative pay were 
proposed, voted an approving majority. South Dakotans vetoed an in- 
crease in the size of their Legislature. Nebraskans disapproved a proposal 
that would have made appointive all executive officers except Governor, 
Lieutenant-Governor and Auditor. Arizonans defeated an initiative to 
make the tenure of office of all appointed State boards and Commissioners 
coterminous with the Governor’s term. Missourians also defeated a pro- 
posal to allow the State Treasurer to run for reelection. 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA POLYTECHNIC INSTITUTE (P. O. Auburn), Ala.— 
BOND OFFERING—It is stated by L. N. Duncan, President, that he will 
receive sealed bids until Dec. 15, for all or part of the following 4% semi- 
annual building revenue bonds aggregating $506 000: 
$308,000 women’s dormitory up, series 1938-B bonds. Due Dec. 1, as 

follows: $6,000 in 1941 and 1942, $7,000 in 1943 to 1946, $8,000 
in 1947 to 1949, $9,000 in 1950 to 1952, $10,000 in 1953 and 1954, 
$11,000 in 1955 and 1956, $12,000 in 1957 and 1958, $13,000 in 
1959 and 1960, $14,000 in 1961 and 1962, $15,000 in 1963 and 
ies’ $16,000 in 1965 and 1966, $17,000 in 1967, and $18,000 in 


1968. 
88,000 stadium and field house, series 1938-A bonds. Due Dec. 1, as 
follows: $2,000 in 1941 to 1949, $3,000 in 1950 to 1958, $4,000 
in 1959 to 1965, an $5,000 in 1966 to 1968. 
55,000 Hef additions, series 1938-C bonds. Due Dec. 1, as follows: 
$1 2m, eat to 1948, $2,000 in 1949 to 1961, and $3.000 in 
55,000 infirmary, series 1938-D bonds. Due Dec. 1 as follows: $1,000 
in 1941 to 1948, $2,000 in 1949 to 1961, and $3,000 in 1962 to 


Denom. $1,000. The bonds shall be subject to 
prior redemption on any interest ——— date at the option of the Institute, 
in whole or in part (selection as ‘ween bonds of the same maturity to be 
by lot) in reverse order of maturity, at a price per bond equal to the prin- 
en amount thereof and accrued interest plus a redemption premium of 
of 1% of the pees amount for each unexpired year or fraction thereof, 
um, however, not to exceed 5% in any case, upon not less than 
Registration of the bonds shall not affect 
the negotiability of the coupons ap thereto, which shall continue 
to be transferavle by delivery peg | and ll remain payable to bearer. 
Principal and interest payable at the office of the of the Insti- 
—_ Fn in New York City. Enclose a certified check for 1% of the amount 
or. 

BARBOUR COUNTY (P. O. Clayton), Ala.—PRICE PAID—It is 
stated that the $60,000 3% % semi-annual school warrants purchased ff 


Ward, Sterne & Co. of Birmin » as noted here recently—V. 147, 
were sold at a price of 102.04, a basis of about 3.58%. Due from 


3 1 
eb. 1 , 1942 to 962 . 


Dated Dec. 1, 1938. 


premi 
30 days’ notice by publication. 


0 er Rotel Sa Or EDS a ial pnd tae 
e a am, as t 
and Depository of the city, ‘tas tho ain has aireneed the bank to re- 
ceive sealed tenders until noon (Central Standard ), on Dec. 29, for 


the of improvement refunding 3% to 5% Second Series . 
dated Jan. 1, 1938, due on Jan. 1, 1968, sufficient to exhaust a sinking fund 
deposit of $10,000. 

MONTGOMERY, Ala.—BOND SALE—Two issues of 4% % street im- 
provement bonds ting $200,000 were purchased 
dicate composed of ashville Securi 
., Elder & Co., all of Nashville: Fox, Einhorn & Co. and Pohl & Co., 
both of Cincinnati, and Hernon, Pearsall & Co. of New York, paying a 
Pie od ans The issues are described as follows: 

100,000 Series A-Y bonds. Due $10,000 from Nov. 1, 1939 to 1948, incl. 
100,000 Series A-Z bonds. Due $10,060 from Nov. 1, 1939 to 1948, incl. 
nee Nov. } ASS. Fete, aan Ee. ee payable at oo ee 

anover Bank & Trust Co., New Yor y. Legal approval Reed, 
Hoyt, Washburn & Clay of New York. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 2.50% 
to 4.50%, according to maturity. 

WALKER COUNTY (P. O. J ), Ala.—WARRANT SALE DE- 
TAILS—We are informed the that the a si wa 
gasoline tax warrants recently, as noted here—V. 147, p. 31 
were asec jointly by Brodnax & Go., Inc., and & Co.. 

“9 irmingham, as 8 par. Denom. % Oct. 1, 
Lee on April and Oct, 1, from 1939 to 1948, incl. Interest 








Volume 147 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION oO. 
Pheeniz), Ariz.—_BOND AUTHORIZATION BEING SOUGHT— re are 
advised by our Western correspondent that the said Association has applied 
to the zona Corp. for permission to issue and sell $283,000 of 4% Le serial 
bonds with which to repay indebtedness to the Central ‘Arizona ight & 


Power Corp. 
ARKANSAS 


JACKSON COUNTY (P. O. Newport), Ark.—BONDS rere —~As 
the election on Nov. 8 the voters anurans the issuance of $45,000 in bonds 

to be used in conjunction with a blic Works Administration grant,of 
$55. 000 in the construction of a new court house. 


STITTLE ROCK, Ark.—BOND SALE DETAILS—In connection with 
the report given in our issue of Nov. 26 that $300,000 municipal auditorium 
bonds had been sold to the Utrusco Corp. of Little Rock and associates— 
V. 147, p. 3339—we are informed by H. C. Graham, City Clerk, that the 
said corporation represented four other local bond houses The 
bonds were paeeneree as 4s, paying a premium of $250. equal to 100.0833. 
Denom. $1, Coupon bonds dated Aug. 1, 1938. Int. payable F-A. 


MADISON COUNTY (P. O. Huntsville), Ark.—BONDS VOTED—Itis 
stated that the voters approved the issuance of $100,000 in court house 
= bonds at the general eiection on Nov. 8 by a count of 1,211 to 

ST. FRANCIS LEVEE DISTRICT (P. O. West Memphis), Ark.—- 
BOND OFFERING—It is reported that sealed bids will be received until 
Dec. 20, ow the Board of Directors, for the purchase of a $500,000 issue 
of 3% semi-ann. refunding bonds 

A news report from West Memphis to the ‘‘Wall Street Journal” of Dec. 2 

reported on the Vevee as fotlows: 

“St. seanets Lor varies wili open bids Dec. 20 on $500,000 of refund- 

ing bonds at 3 Board of Directors wal call $710,000 of 5% bonds for 
permert Jui Se ° 1939, and | Peake sav is estimated at $10, ho ae al 

1937 district i issued new 4% bonds of $500,000 to refinance 6% bonds 














WEST MEMPHIS, Ark.—BONDS SOLD—It is reported that the neon 
ing bonds, aggremating $50,000, approved by the voters at an election held 
on Oct. 25—V 147, 2118—-have been er jointly by the First 
National Bank and Hullinston. Sechas & both of Memphis, Tenn.: 
and Sg city hall and fire station and $30,000 street, sidewalk and drainage 

nds. 


CALIFORNIA 


CALIFORNIA, State of— WARRANT SALE—It is re y Messy 
B. Riley, State o omptroller, that a $3,000,000 issue o ak oyment 
relief, tered warrants was offered for sale on Nov. 23 and was awarded 
to R. H. Moulton & Co. of Los Angeles, at 2%, plus a premium of $8,541.30. 
Dated Nov. 26, 1938. Payable on or about May 29, 1939. 


CONTRA COSTA COUNTY (P. O. Martinez), Calit.—SCHOOL 
BOND SALE—The $23,000 issue of coupon Bay Point School District 
bonds offered for sale on Nov. 7—V. 147, p. 2726—-was awarded to Howell, 
Douglass & Co. of San Francisco as 3s, paying a premium of $152, equal to 

100.66, a basis of about 2.94%. Dated Oct. 15, 1938. Due from Oct. 15, 
1939 to 1958, incl. The second best bid was an offer of $139 premium on 
4s, offered by Blyth & Co., Inc. 


LOS ANGELES, Calif.—BOND OFFERING—It is stated by James P. 
Vroman, Secretary of tne Board of Water and Power Commissioners, that 
he will receive sealed bids until 9 a. m. on Dec. 6, for the purchase of the 
following bonds, aggregating $15,250,000: 
$12,250,000 qectete plant revenue, First Issue of 1938 bonds. Dated 

Dec. 15, 1938. Due Dec. 15, 1939 to 1978, both inclusive, in 
accordance with the maturity schedule set forth in the resolu- 
tion authorizing this invitation for proposals, hereinafter 
referred to, and will be redeemable in inverse order of their 
numbers, in whole or in part, at the option of the Department, 
on any interest payment date, beginning Dec. 15, 1945, upon 
30 days’ published notice, at prices indicated in the basic 
schedule of redemption rates attached to the resolution auth- 
orizing this invitation for proposals. 

3,000 ,000 —. plant revenue, Second Issue of 1938 bonds. Dated 

Dec. 16, 1938. Due $250,000 Dec. 15, 1939 to s000. and will 

Salvcenante in inverse order of their numbers, in whole or 
in part, at the option $ the Department, on any interest pay- 
ment date, begi June 1S. i Bae upon 30 days’ pubished 
notice, at par plus accrued in 

Such PB pone ~grcen may be on the basis of a animal interest rate for all th® 
bonds of each respective issue, or on the basis of not to exceed three different 
rates of interest for each respective issue in semeye ge of \% of 1%; provided, 
re ig yd that, with respect to the First Issue of 1938, interest rate shall 
not be specified which would result in the annual debt service charges on 
the issue in any year after the eighth FORE « being less than 75% of the 


maximum annual debt adie n Be on charges = the issues in any year after such 
eighth year. Such proposals must be i with the terms and 
condiehans set forth Ph theron resolution ommeneie this invitation for proposals, 


hereinafter referred Ay and must be submit on, or in Seppo accord- 
ance with, proposal grog Ene ded by the Departmen 

The acceptance of any proposal will be subject to the approval by the 
Mayor of th the city of the terms and re of the borrowing 
to y the bonds of the said second issue of 1938 as more fully 
set forth in said resolution 

Copies | the resolution authorizing this invitagion for proposals for the 
pees og teens, bonds, / an the terms and conditions under which such 

will be issued id, and under which —— may be sub- 
mitted, os with advance copies of the official statement proposed to 
be issued in connection —_ oe e of said bonds, and with ted proposal 
blanks may be obtained fro e Secretary of t the Board of Water and Power 
Room 602, Manel 1 Water and Power Bulidics. 

oon - eee way, Los Angeles, or Thomson, Wood & Hoffman of 

ew York. 


LOS ANGELES COUNTY (P. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will = received until 2 p. m. on 6, 
by L. E. Lampton, County Clerk, for the purchase of an issue of $132,000 
Redondo Union High School District bonds. Interest rate is not to ex- 
ceed 5%, payable semi-annually. Denom. $1,000. Dated Dec. 1, 1938. 
Due on Dec. 1 as follows: ae 200 in 1940 and 1941, and $10,000 from 
Ly Ril to 1952 p.. Prin. yable at the Count at 


am Now 7 tor k City, at the option of the sider. 


agency 
Avcertified check for 3% of the amount of bid for, payable to the 
order of the Chairman of the Board of Sepervisers, ie fequited, 


Napivred At BOND OFFERING—Sealed bids will also be received 

the above named clerk up to 10 a. m. on Dec. 31 wrasse 
issue of Bassett School District bonds. Denom 

, 1938. Due $590 from Dec. 1, gine fi bg BIE en comedy ve 

for i % of the bonds d for, payabie as stated a ust accompany this 

MONTEREY COUNTY (P. O. Salinas), Calif.—GREENFIELD 

SCHOOL BOND SALE—The $22,000 issue "Greenfield Union School 

District istrict bonds offered for for sale on Nov. 1—V. 147, p. 1953—was awarded 

to Kaiser & Co. of San Francisco, as 3s price 508.400, S Sante of 


paying 
tout 2.98%. Dated Oct. 1, 1938. ibue from 1939 to 1958, incl 
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SAN DIEGO COUNTY (P O. San Diego), Calif.—SCHOOL BOND 
OFT RRIN. G—Sealed bids will be received until nn a. m. on Dec. 12, by 
B. McLees, County Clerk, for the purchase ofa $96,000 issue of Na- 
tional School . Interest rate is not to exceed 5%, Bet y 
12 Dated Dec. 12, 1938. Due from 12 
. and int. payable’ at the rz of A, eer 
‘ opinion of Orrick, ae, = &H 
1 ed to the purchaser. A certified check for 
3% of the bonds. bid for, payable to the Chairman of the Board of Super- 
visors, is required. 


SAN FRANCISCO (City and County) peng ae BONP OFFERING —We 
are informed by David A. Barry, Clerk of the Board of Supervisors, that 
he will receive sealed bids until 3 p. m. = Dee. 5, for the purchase of the 
pty, Wd issues of not to exceed 6% semi-ann. bonds aggregating 
$1,943,000 school of 1938 bonds. Dated Dec. 1, 1938. Due $316, 000 in 
1940 to 1947, and $215,000 in 1948. Interest payable (J- 
These bonds are of an issue authorized at an election held 


on Sept. 27, 1938. 

1,256,00C BCT) of 1938 bonds. Dated Jan. 1, 1938. Due $140,000 
in 1940 to 1944, and $139,000 in 1945 to 1948. These bonds 
are t of an issue authorized at an election held on Nov. 2, 
193 Interest payable (J -D). 

Denom. $1,000. The bonds will not be sold at a price less than par to- 
ye eyed with accrued interest at the rate or rates named on said bonds to 

te of delivery. Prin. and int. payable at the office of the Treasurer of 
the City and County or at the fiscal agency of the City in New York. No 
alternative bids will be considered by the Board. The bonds will be awarded 
to the bidder or bidders offering to purchase the same, bearing the lowest 
rate or rates of interest, and if two or more bidders offer to purchase the 
bonds Ley the same lowest rate or rates of interest, the bonds will be 
awarded to the bidder offering to purchase the same at such rates of in- 
terest and in such amounts that the net interest cost to the city and county 
of the ted bid will be the lowest net interest cost, considering the 
amount of interest to be paid on said bonds during the life thereof at the 
rates specified, and deducting and premium or premiums bid in addition. 
The approval ‘of Orrick, Dalquist, Neff & Herrington of San Francisco, 
with wy a sated of these bonds will be furnished to the successful bidder 

out cos 

he bonds are serials and a tax is levied each year Mg pay sey principal 
and interest falling due during the succeeding year, and ma 
as to principal and interest. Enclose a certified check for S10 » paya- 
ble to the Clerk. 

SONOMA COUNTY (P. Santa Rosa), Calif.—PRICE PAID ON 
SCHOOL BONDS—We are oe by the County Clerk that the $18,000 
Santa Rosa School District coupon bonds awarded on Nov. 9 to the ‘Ameri- 
can Trust Co. of San Francisco, as noted here—V. 147, p. 3190—-were sold 
as 1%s, at par. Due from 1939 to 1944, incl. 


COLORADO 


ADAMS wy = dy yes HIGH SCHOOL DISTRICT NO. 3 
(P. O. Adams at AE Colo.—BONDS SOLD—It is reported a $37,500 
issue of school building bonds was purchased recently by O. Benwell & 
Co. of Denver. Due as follows: $2,000, 1939 to 1948; $3, 000, 1949 to 
1953, and $2,500 in 1954. 


DENVER (City and County), Colo.— BOND OFFERING POSTPONED 
—1In connection with the report given in our issue of Nov. 26, that a total 
of $1,442,564 in special improvement bonds for the Platte River Drive 
project would be offered for sale about Dec. 1—V. 147, p. 3339—we quote 
in part as follows from a Denver news report of Nov. 28. stating that the 
negative action of the City Council will force a postponement: 

Councilman William Knight, on leaving the star chamber session, said 
sufficient votes had switched since a week ago to allow the oppositition to 
defeat the measure. 

Shortly after 7 p. m. the Council gathered behind closed doors to discuss 
the pending ordinance. An informal vote revealed the measure would be 
oer by a vote of five to four if it were brought to an issue. 


BOND ISSUANCE CANCELLED—A dispatch from Denver as of Dec. 1 
venaaiae that the City Council had killed the above proposal. We quote 
in Part as follows from the news report: 

The A A Council, at a special session Wednesday afternoon, killed the 
get Platte river drive project. By a vote of 6 to 3, a measure author- 
m4 the improvement was rejected when brought up *, final reading. 

Last week the measure was approved by a vote of 5 to 


CONNECTICUT 


DARIEN, Conn.—BOND OFFERING—J. A. F. MacCammond, Town 
Treasurer, will receive sealed bids until noon on Dec. 5 for the purchase of 
$311,000 not to exceed 2% interest coupon sew: bonds. Dated Oct. 1, 
1938. Denom. $1,000. e Oct. 1 as follows: $15,000 from 1939 to 1947 
incl. and $16,000 from 1948 to 1958 incl. ddr to name a s as rate of 
interest, ex ressed in a ine iM \% of 1%. Prin. and int. pay- 
able at the tome Bank & Trust , Darien, which will Fi I ig the en- 
graving of*the bonds and certif. as to their authenticity. Legal opinion 
of Cummings & Lockwood of Stamford will be furnished the successful 
bidder. A certified check for 2%, payable to order of the Town Treasurer, 
is required. 'The bonds will be deiivered on or about Dec. 15 at the Central 
Hanover Bank & Trust Co., New York City. 


MERIDEN, Conn.—BOND SALE—The $135,000 opypon sewage ot 
poset plant bonds offered Nov. 30 were awarded to Stoddard & 
ee of New Haven as 1 4s, at 100. pes. a basis A Be 18%. Dated 
1, 1938. Denom. $1, 600: Due Dec. 1 as follows: $14, 000 from 1939 
to “1943, incl., and $13,000 from 1944 to 1948, incl. Prin. and int, (J-D) 
able at the First National Bank of Boston. The bonds will be valid 
obi bligations of the city, ay hay om as to both principal and interest from ad 
val orem taxes which may levied without limit as to rate or amount on 
popes, taxable by the cit — in the second taxing district estab- 
fisbbad he charter. This trict comprises the thickly settled ion 
of the city. Legality approved by Ropes, Gray, Boyden & Per of 
meen. Other bids, also for 1s, were: 


Bidder— Rate Bid 
Estabrook & Co. and Putnam & Co.............-.--....-.-.-- 100.247 
COREE BEAM ab cicncidn cvtinddosuabndnbbbihibedawidnecbsdngede 100.241 
R. F. Griggs OBaiinn ns suldck vs Sd sna dkbebdhedblewesseaces 100.205 
GEG A SAR is ibe adcbhu cscs dshebeulbabonesbdbedsbvaee 100.162 
naee SRE CMPD. odin ncvchvansnsddodbdsdbbtesiiacnne 100.082 

« Ate WORT OE Cn aioe ck AS CER See oe ea ee .02 


NEW HAVER Conn.—BOND ISSUE VOIDED ON TECHNICALITY 

—Ma ‘ohn W. Murphy stated the past week that a new short-term loan 
ma ee owing to the voiding on a technicality of the proposed 
$600,000 bond issue to pay the city’s share of 1938 work relief program. 

of a new issue cannot be legally completed 

until Jan. ‘5 at the earliest, the or stated that city may ae to obtain 
in order to balance th In 


money on short-term notes in t 
, the law firm Storey, 
previous 


focusing te approve the bond issue 
Th Palmer & working of Boston, which has apneeres all 
of the authorization on the ground that it 


loans, objected to the wor 
ane tee Gennes with respect to the purposes for which the debt was to be 
crea 


NEW LONDON, Conn.—BOND SALE—The $200,000 B00 pais pmmarove- 
ment bonds offered Nov. 29—V. 147,p. Bn ap awarded 





& Co. of Putnam & Co. of Hartford, in join ROSES, Bre . 
at 100.567, a basis of about 1.14%. Dated Nov. 15 1938, and due $20, 
on Nov. 15 eon 1939 to 1948, inclusive. Other bi 

Bidder— Int. Rate Rate Bid 
ORME FE Irn cei ewhemdinn duns nanintiwpcduie’ es a 1% 100.195 
Union ym, Securities Rac alien did ibn A Wi cee ee nee oe 1 100.08 
RR Pe Os Re gS one ge ie Gr 1% 100.059 
Dey, 8 ~ aE & Williams, Inc..........-.--.--.- 1 100.05 
R. BEM ckdisslanddicbhmsGeedvea 1 100.038 
eeiés Bi Giaitnktidinotedis dchtvbdndibseedso ] 1 | 

ancamerica-Blair Corp.....-..--------------- " 
Harris Tr. & Savs and F. W. Horne & Co__- 100.93 
Lazard & R. Yo & Co_- 100.90 
Charles W & Co. and Kean, Taylor & Co % 100.66 
Halsey & Co., Inc., and R. F. Co... 3 100.43 
Foster & Co. and Wood, Struthers & Co.___.-... 3 100.499 
Hemphill, Noyes & Co___--_----2--22-2-222--- u% 100.18 








3490 


NEW HAVEN, Conn.—ADDITIONAL LOAN—City has obtained a 
loan of $300,000 from the New Haven, the Connecticut and the National 
savings banks, allin New Haven. Thissum, together with asimilar amount 
obtained at no interest from the United Tliuminating Co.—V. 147, p. 
3190—is expected ot take care of the city’s cash requirements until next 
Feb. 1. Under statutory requirements, the savings anks had to impose 
a charge for the credit, the rate being fixed at 0.107 

STAMFORD (City of), Conn.—NOTE SALE—An issue of $500,000 
revenue notes was awarded on Nov. 30 to the First National mye of 
Boston at 0.34% discount. Dated Nov. 30, 1938, and due Oct. 31, 1939. 
The First National Bank of Stamford next best bidder, named a rate of 
0.35% plus $10 premium. 


DELAWARE 


CA ADE N- WYOMING STATE CONSOLIDATED SCHOOL DIS- 
TRICT NO. Del.— BOND SALE—The $115,000 school bonds offered 
Dec. 1—V. 47, p. 3339—were awarded to Laird & Co. of Wilmington as 
8, at r plus $2,713.54 premium, ogus to 102.35, a basis of about 

Da 963. Redeemable by lot or 


9%. ted Dec. 1, 1938 and due Dec. 1, 1 
sikefwins at the rate of $4,600 annually on bag 1 from 1939 to 1963, incl. 
Other bids: 

Bidder— Int. Rate Premium 
Drensie 1 TiePans Be O08. 22 cn - ce nder cctowsnsinnns 2% Te $1,897.50 
pO SS aaa es 3% 125.00 
Laird, Bissell & Meeds. ~~. ------------------- sé 3% 29.00 


DOVER SPECIAL SCHOOL DISTRICT, Del.—BOND SALE—The 
issue of $250,000 school bonds offered Dec’ 2—V. 147, D. 200 ae 


awarded to Laird, Bissell & Meeds of Wilmington as 2's, at per, plus 
57431 remium, pal sf 101.749, a basis of abous 3.1 Dated 
1, 1938 and due 1963. ‘Redeemable, by lot or otherwise at 

incl. Stroud & Co. 


the rate of $10,000 yearl om Bec 1 from 1939 
of Philadelphia, second b high bidder, offered a premium of $3,217.50 for 24s. 


MIDDLETOWN, Del.—BOND OFFERING—J. William Beaston, Clerk 
of the Mayor and Town Council, will receive sealed bids until 1 p. m. on 
Dec. 7 for the purchase of $15 ,000 3% coupon power and water works 
im ement bonds. Dated Sept. 1, 19: 8. Denom. ,000. ster- 
able as to pees ~ A and due $5,000 on Sept. 1 in 1955, 1956 and 1957. 
Interest town assumes and agrees to pay any tax or taxes except 
succession pe ‘shantoneee taxes now or hereafter levied or on prin- 
cipal and interest of the bonds under any present or future law of the 
State of Delaware. A certified check for 2% of the bonds bid for, payable 


to order of the Town urer, is required. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Adanager 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BETTER TAX COLLECTIONS 
REPORTED—The county's tax collections are better than they have been 
in years, unrivaled by but one county in the State, Duval, which has a 
similar good record this year, J. N. Lummus Jr., Dade County Tax Assessor 


re 
r. Lummus said Dade County this year has only 5%  atnemency Tax 
certificates outstanding now total but $4,382,5. 580, a decrease under last 
year’s tyes of $879.6 620, despite the ie value of property in the 

county this Bod as compared with pene 7 pues 

he total assessment value of Oot in the county this year is 
$94. .500,000, as com to $86,500 0 in n 19. 7, and the in ble assess- 
to $3 10,000,000 in 1937. Total 


ment value is $490, ,000, as as comp 
taxes assessed for the year total $5,1 464. exclusive of Sonatas taxes. 


FLORIDA, State of—REPORT ON MUNICIPAL SITUATION—The 
statement is one from the November issue of the monthly 
letin put out by A. Morrison & Co. of Miami: 

‘*There is little change in the market situation as regards Florida muni- 

Prices continue firm with good demand. We see nothing in the 
immediate picture which will cause any lower prices generally, even though 
some issues apparently are selling somewhat higher than appears justified 
by comparable situations. 

‘*There is considerable discussion throughout the State regarding a sales 
tax. Openly most of the legislators appear to be against it. On the other 
hand there is strong pressure being brought to bear to abolish éhe State ad 
valorem tax and reduce real estate taxes. The schools need more money 
and so does the State Road Department and other departments. Add u 
all the requirements for money and then take away a good portion of fun 
now derived from ad valorem taxes and the answer a evident, revenue must 
be derived from other sources. Apparently a sales tax is inevitable if the 














demand is s enough, as appears ble, to force a reduction in ad 
valorem taxes. here doesn’t appear to be any other source immediately 
available. ere: between now and April when the Legislature convenes 


a * + a may ———. 
becouting evident that sooner or later Florida is going to need 


y* finance permanent improvements made necessary by its rapid 
gro % vise im, quite evidently, isn’t to continue handing out 
money lavishl da must finance, if it finances at all, on its ger 


merits. But With 1 the homestead exemption removing a large percentage of 
the byes) desirable property from under new issues, with pon Rm § assess- 
ment and collection systems, with laws which tend to protect the tax dodger. 
Florida has a “gg, S~ ’ to go before it can float new issues at aos 


like going rates ut there are enco signs that indicate progress is 
made. t rolls in several counties fongpe 7 been shown to be 
far too low. Remove the State ad valorem tax raised by 


ad valorem taxes goes to the county y.collecting it a ona t Ka will be no reason 

= not y monewe B county ee geese yee ‘ &. ere t SD a and me pean Se 
ving se te assessing es for - an 

The aovins # eng this source alone would reduce taxes ve dj 


LAKELAND, Fla.—BOND EXCHANGE TO BE ta a connection 
with the offering scheduled for Dec. 12 of the $325,000 light and water 


revenue certificates, described i At painaage 6—V. . 40— 
abt sata . pats tiati the Ci mae stat aa 

as ears of nego ons, ie City o e 

neatly ,000 in bonds to settle aL ing program, City we 

announces. Already y he. 000 n exchanges ve 

been made, and shortly it is expected $6,250,000 in new bonds will be in 


hands of creditors 

walt principal the oh "i debt is ey my de $6,500, et Above that, og 

e ade to pay y off much | ofthe latter. While | nd aoe tela ok od 
a ey bulk o terest, cou, to takes cen 
on the dollar over a 10-year period.” ee —— " 
PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 

1 (P. O. West Palm Beach) Fla.—BONDS DEFEATED—lIt is stated by 
the Superintendent of of Public Instruction that at the election 
held on Nov. 22, the $200,000 ion and improvement bonds failed 
to carry as the necessary favorable majority of votes was not received. 


GEORGIA 


NEWMAN, Ga -—BOND OFFERING—It is that sealed bids 
will be received uni ig NL meget = fig od for the pur- 
chase of a $60, 000 issu aa) dg hall bonds, approved by the voters at an 
election held on Sept. seo 


IDAHO 


JEROME COUNTY eee SCHOOL EeTeT nO. 21 ae 2. oO. 
py ren Idaho—BO. 


eS is reported tha 
by Victor Legault, District Clerk 


ened Gass m. on Dec. 10 
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for the purchase of an $11,000 issue of not to exceed 4% semi-ann. coupon 
building bonds. Due on ‘the amortization plan in from one to 15 years 
after date of issue. A $250 certified check, payable to the District, must 
accompany the bid. 


KELLOGG, Idaho—BONDS SOLD—A $30,000 issue of flood control 

_e Obligation pends is said to have been purchased pry! by Arthur 

. Nelson & Co. of Spokane, at a price of 100.10, divided as folows: $7 ,500 

as 2%s. maturing from Nov. 15, 1940 to 1944 $6,000 as 3s, maturing from 

Nov. 15, 1945 to 1948, and the remaining $16,500 as 344s, maturing from 
Nov. 15, 1949 to 1958. Optional on Nov. 15, 1948. 


RICHFIELD, Idaho—BOND OFFERING—It is reported that bids will 
be received until Dec. 19, by the Village Clerk, for the purchase of a $6,600 
issue of waterworks bonds. 


SANDPOINT, Idaho—BOND SALE—The $17,000 issue of coupon 
beach improvement bonds offered for sale on Nov. 26—V. 147, p. 3191— 
was awarded to Paine, Rice & Co. of Spokane, as 2%s and 3s, paying a 

remium of $20.40, equal to 100.12, according to the C ity Clerk. Denom. 
3 000. Dated Dec. 1, 1938. Due from 1940 to 1950, optional after 1942. 
Interest payable a 


ILLINOIS 


BROOKFIELD-NORTH RIVERSIDE WATER COMMISSION, Iil.— 
BANKERS OFFER NEW ISSUE—The $490,000 4% water revenue bonds 
sold privately at a price of 95.06 as reported in V. 147, p. 1954, were gy 
offered on Nov. 28 by Burr & Co., Inc., and Morse Bros. & Co., Inc., bot 
of New York, jointly, at prices to yield from 2.25% to 3.65%, according 
to maturity. Sated | Sept. 1938, and due Sept. 1 as follows: $5,000 in 
1942 and 1943; $10, 000, 1944 to 1946, incl.; $12,000, 1947; $13,000, 1948; 
#15. 000, 1949 to 1951, inel.; $20,000, 1952 to 1954, incl.: $25,000, 1955 and 

1956; $30,000, 1987; $35,000, 1958 and 1959; $40,000, 1960 and 1961; 
$45,000 in 1962 and 1963. Pr will be used to acquire a common 
source of supply of water for the villages of Brookfield and North Riverside. 


COAL CITY, Ill.—BOND SALE—The Channer Securities Co. of Chi~ 
cago purchased an issue of $14,000 street impt. bonds, subject to authoriza~ 
tion of loan at an election on Dec. 28. 


COOK COUNTY (P. O. Chicago), Hl.—NO TENDERS OF BONDS 
RECEIVED—Horace G. Lindheimer, County Treasurer, reports that no 
offers of refunding bonds of 1935, series A and B, were submitted in response 
to the call for tenders on Nov. 28—V. 147, p. 3191. 


HEBRON, Ill.—BOND SALE DETAILS—The $20,000 general obliga- 
- Bo acid bonds purchased by John Nuveen & Co. of Chicago—V. 147, 
340—were sold as 3%s, at par. Denom. $1,000. Due serially from 


1939 to 1957, incl. 
INDIANA 


AUBURN, Ind.—BOND SALE—The City Securities Corp. of Indi- 
anapolis purchased an issue of $90,000 4% sewer revenue bonds at a price 
of 104.48. Dated Nov. 1, 1938. Denom. $1,000 and $500. Legal opinion 

of Maston, Ross, McCord & Clifford of Indianapolis. 


BEDFORD SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
Trustees will receive sealed bids until 10 a. m. on Dec. 8 for the pureneee of 
$18,700 3% school improvement bonds. Dated Nov. 25, 938. One 
bond for $1,200, others $1,250 each. Due $1,250 July 1 1939; 1,250 
Jan. 1 and July 1 from 1940 to 1945, incl.; $1,250 Jan. 1 and ‘$1, 200 uly 1, 
1946. Principal and interest (J-J) payable at the Bedford National Bank, 
Bedford. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING— 
Carl C. Bowman, County Auditor, will receive sealed bids until 9 a. m. 
on Dec. 22, for the purchase of $60, 000 not_to exceed 4% interest county 
jail and hearin lant construction bonds. Dated Dec. 22, 1938. Denom. 
$1, << ae ,000 on June 15 and Dec. 15 from 1940 to 1949, incl. 
Bidder to name a single rate of interest, expressed in a multiple of \% of 
1%. Interest J-D. A transcript of proceedings will be available to bidders 
= the i of sale and bids will be made subject to purchasers’ approval of 
the recor 


BOONEVILLE, Ind.—BOND OFFERING—Henry G, Shafer, City 
Clerk-Treasurer, will receive sealed bids until 10 a. m. on Dec. 21, for the 
purchase of $28,000 not to exceed 4% interest school aid bonds. Dated 
Aug. 15, 1938. Denom. $1,000. Due $1,000 on Jan. 1 and July 1 from 
1940 to 1953, incl. Bidder to name a single rate of interest, expressed in a 
multiple of % of 1%. Interest J-J. The bonds are unlimited tax obliga- 
tions and the opera ne sae —— — of Matson, Ross, McCord & Clifford 
of Indianapolis will be furnished the successful bidder. A certified check 
for $500, payable to order of the city, is required. 


BOONEVILLE SCHOO. CITY, Ind Eg OFFERING—Charles 
Johnson, Secretary of Board of f Trustees, will receive sealed bids until % 
a.m.on Dec. 21 for the purchase of $29,000 not to exceed 4% interest 
school improvement bonds. Dated Aug. 15,1938. Denom. $1, ¥ ag 
as follows: $2,000 Jan. 1 and July 1 from 1945 to 1950, incl.; $2,000 Jan. 
and $3,000 July 1, 1951. P ae 7 to name a single rate of interest, poo 
in a multiple of % of 1 Interest . The bonds are unlimited ‘e 
obligations and the approving legal opinion of Matson, Ross, McCord & 
Clifford of Indianapol furnished the successful bidder. A certified 
check for $500, payable to order of the schooi city, is required. 


CARR TOWNSHIP SCHOOL TOWNSHIP (P. O. Jeffersonville) 
Ind.—BOND OFFERING—Sealed bids addressed to Bernard Kleehamer, 
trustee, will be received until 3 p. m. (Central Standard Time) on Dec. 14, 
for the purchase of $7,500 not to exceed 5% iterest school building bonds. 
Dated 1938. Denom. $300. Due as follows: $300 July 1, 1940 
and $300 Jan. 1 and July 1 from 1941 to 1952,incl. Bidder to namea single 
rate of interest, expressed in a multiple of 4 of 1%. Interest J-J. e 
bonds are unlimited tax Pa, tions and the ap ar legal opinion of 
Matson, Ross, McCord & Clifford of Indiana be furnished the 
successful bidder. A certified check for $500, payable to order of the school 
township is required. 

(The above issue was originally intended to be sold on Sept. 30.) 

CENTER SCHOOL TOWNSHIP (P. O. Crown Point), Ind.— 
BOND SALE—The $22,000 school addition bonds offered Nov. V.147, 

. 3047—were awarded to the Channer Securities Co. of Chicago. Dated 

t. 15, 1938 and due as follows: $1,000 Jul a? ets si, 000 Jan. 15 and 
July 15 from 1940 to 1949, incl. and $1,000 19: 

Chistes namie SOE eo bon SALEM “The Fie iste Poko 

hicago recently pur an issue 0! A lic 
build bonds at a price of 101 36. a basis of about 2. 86 %. Dated Nov. 5, 
ue as follows: $4,000 in 1946 and 1947 and $5,000 from 1948 to 
1952, incl. Legality approved by Matson, Ross, McCord & Clifford of 
anapolis. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
artlett t ys a Chi na 21, Mean. S09. rs tone 
. ri) as 8, a a 
of about 2.09%. Dated Dec} 1938 and Teo 000 June 1 and $3,000 
Dec. 1 from 1940 to 1953, incl. Rowe high bid o OL .29 for 24s was made 
by Raffensperger, Hughes & Co. of Indianapolis 


» ee COUNTY (P. O. Goshen), Ind -—BOND OFFERING— 
Mishler, County Auditor, will receive sealed bids until 2 


th 15, for the of $20,000 not to exceed 3% piterent county Big>. 
‘way bo: ted . 15, 1938. Denom. $1,000. Due $1, 

June 1 and Dec. 1 from 1940 1949, incl. Bid to name a single rate 
of interest, in a multiple of 4 of 1 Interest J-D. The bonds 
are unlimited tax tions and the appro a a of Matson, 
Ross, McCord & ord of Indiana will ed the successful 
bidder. 5 ee ee on will be ready for delivery on Dec. 21 
Commissioners, is — Bonds wipe af for delivery on Dec 

and purchaser be required to Be. cee y for the issue at the 
ee SaaS ae ropes Bade B the City of Goshen as he may 


GARY, Ind.—BONDS PURCHASED—An issue of $250,000 34 2 
coupon ublic works bonds of 1938 was sold to John Nuveen & Co. of C 
cage aul pestered $6 to yield from 2.40% to 2.85 pgs EER 
Dated Oct. 30: joes. yaar $1, ape. Due ramet mong i from 1948 
to 1957, incl nd semi-ann. int. (first coupon Jul 939) Py, 
at City ‘Treasurer's office Looultty te te anuoeted oy Rig Antes 

cago 
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HAMMOND SCHOOL CITY, Ind.—BOND OF FERING—C. 
of the Board of Trustees, will receive sealed bids <3 10 a. m. 
on Dec. 12 for the purchase of $27, 000 3% refunding bonds. Dated Dec. 
16, 1938. Denom. $1,000. Due Dec. 16 as follows: $12,000 in 1940 and 
$5.000 from 1941 to 1943, incl. Prin. and int. (J-D) payable at office of 
the Treasurer of Board of Trustees. Proceeds of the issue will be used to 
a for the payment on Dec. 16, 1938, of a similar amount of 4 2 
mds, which are part of a total issue of $538,000 dated Dec. 16, 1930 
The outstanding bonds are payable from ad valorem taxes on all of the 


. Mason, 


school city’s taxable property. Bonds are to be issued subject to apere roving 
legal opinion of Chapman, & Cutler of Chicago, which will be furnished the 
successful bidder. uccessful bidder will be required to accept deliv of 
bonds on or before Dec. 16. Proposals must be accompanied by a certified 
check for 2% of the issue, payable to order of the Treasurer of of 
Trustees. 

HIGHLAND SCHOOL TOWN (P. O. Ind.—BOND 


hland), 

OF FERING—W. 8S. Crundwell. Treasurer of Bon of School Trustees, will 
receive sealed bids until 8 p. m. (Central Standard Time) on Dec. 12 for 
the purchase of $17,500 not to exceed 414% interest school bonds. Dated 
Nov. 15, 1938. Denom. $500. Due Jan. 1 as follows: $1,000 from 1941 
to 1950, incl.; $4,000 in 1951 and $3,500 in 1952. _ Bidder to name a uae 
rate of interest, expressed in a multiple of 4% of 1%. Interest J-J. 
certified check for $500, payable to order of the school town, is Kn NE 
The bonds are unlimited tax obligations and the approving legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will furnished the 
successful bidder. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE 
—The $50,000 3% courthouse and jail bonds offered Nov. 29—V. 147, p. 
3048—were del to the Rockville National Bank of Rockville at a 
price of 106.30. Dated Nov. 15, 1938. Second high bid of 104.83 was 
entered by John Nuveen & Co. of Chicago. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE— 
The $55,000 Angela Ave. bridge bonds offered Nov. 25—V. 147, p. 2728— 
were awarded to John Nuveen & Co. of Chicago as 1 4s, at 100.38, a basis 
of about 1.39%. Dated Oct. 15, 1938, and “a A 15 as ere: $5,000 


from 1939 to 1941, incl. and $20,000 in 1942 and 1943. Other bids: — 
Bidder— Int. Rate Premium 
Ct OND i a ue cin apa waeoie “4% $161.00 
ensperger, wanes EAD isthod dwt awn ebb 1%% 153.73 
I a a i hs a hile 1%% 121.00 
Albert McGann Sennsitie Sis a ddvisbieis ca Baebes 1%% 114.60 
RR SR es ba eee s with o 1%% 151.00 
tO i otal okies yu% 128.00 


SOUTH BEND SEOCL. CITY, Ind.—BOND SALE—The $368,000 
impt. ee offered Nov. 29—V. 147, 3340—were awarded to a grou 
composed of Harrison & Austin, the Albert McGann Securities Co., bot 
of South Bond. and the Union Trust Co. of Indianapolis, as 1 %s, at 100. 166, 
a basis of about 1 -72%. Dated Nov. 30, 1938 and due 6, 000 on Nov. 
30 from 1941 to 1948 incl. Fwy high bid of 100.88 for 2s was accounted 
for by Brown Harriman & Co., Inc. 


WHITE RIVER TOWNSHIP (P. O. Walnut Grove) Ind.—BOND 
SALE—The $112,750 bonds offered Nov. 28—V. 147 . 3048—were 
awarded to the Citizens National Bank of Cicero as foll ‘cox. 
$56,375 White River School Sownsiaty | bonds were sold as 24s, at par plus 
$101 premium, equal to 100.189. . Due as follows: $2,000, June 15 
and Dec. 15 from 1940 to 1952 incl. and $2,375 on Ft. 15, 1953. 
56,375 pede sy: River Civil Township community building age & were aoe 
gs, “told plus $761 prone. & ual to 101.34. Due $3,000 
on Dec. 31 —, 1 to te 5 =~ es $2,375 on June 30, 1958 
All of = bonds are dated Ni 5, 1938. Second high ‘bidder was the 
Central Securities Corp... ae. which bid for all of the bonds as 
2s and offered premiums of $725 and $575 for the school township and 
civi: township loans, respectively . 


IOWA 


ACKLEY, lowa—BOND SALE—The $17,000 issue of town hall bonds 
offered for sale on Nov. 30—V. 147, p. 3341—-was awarded to the Carleton 
D. Beh Co. of Des Moines, as 3s, paying a price of 100.205, according to 


Town Clerk. 

AUDUBON COUNTY ?- O. Audubon), lowa—CERTIFICATE 
OFFERING—It is stated by A. Johnson, County be pot HI that he will 
receive bids until 10 a. m. on Dec. 5, for the purchase of an $18 ,000 issue of 


anticipatory certificates. Due $9, 000 in 1939 and 1940. 


BELLEVUE, Ilowa—PURCHASER—It is reported by the Town Clerk 
that the I 000 town hall bonds sold recwmely as 28; ~ f a price of 100.20, 
a basis about 2.48%, as noted here—V. 147, p. 3341—-were purchased 
by the First National "Bank of Bellevue. rom Dec. 1. 1944 to 1958, 
inclusive. 

EMMETSBURG, lIowa—PRICE PAID—It is reported by the City 
Clerk that the $38. 000 sewage disposal plant bonds purchased by 4 
McDermott & Sparks of Des Moines, as noted here recently—V. 147, 
3192—were _ as 34s, pa a Price of 100.21, a basis of about 3. 23%. 
Dated Nov. 1, 1938. Due from Nov. 1, 1940 to 1958. 


LAMONI, lowa—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. ee Dec. 5, by the Town Clerk, for the purchase of a $77, tg issue 
of 4% semi ual electric light plant revenue bonds. Dated Nov. 1, 1938. 
Due Nov. i, as wey $3,000 in 1941 to 1943; $4,000 in 1944 to i980. and 
$5,000 in 1951 to 1958. 

LE MARS INDEPENDENT SCHOOL op bh (P. O. Le Mors), 
lowa—PRICE PAID—It is stated by the that the 

50,000 school bonds purchased by the Be, National Bank 
& Trust Co. of Des Moines, as noted here recent ly—V. 147, p. a PY 
sold as 24s, payi a price of 100.90, a basis of about 2. 14%. Due from 
May 1, 1944 to 1951 incl. 

LEON, lowa—BOND SALE Tee $19,000 issue of cou sewer im- 

vement bonds offered for sale on Nov. 16—V. 147, p. 3048—was pur- 

the Carleton D. Beh Co. of Des Pe armas as 3 Ws, paying a prem- 

ium of ¥ ual to ot gist according to the City Clerk. Denom. 

$500. Dated Nov. a Due from 1940 to 1955, optional prior to 
maturity. Interest IB . “4 ‘M-N. 

MAPLETON vege eg at SCHOOL DISTRICT e. oO. epic. 


Due 


ton), lowa—. FFERING—It is stated by Helen M. Bar. 
mag 7 P Gil receive bids until Dec. 5, for the ase of a 
19, = issue of 3% semi-annual um-auditorium ty Dated 


, 1938. These bonds were approved by the voters at an election held 
on Nov. 19. 

MILFORD, lowa—PRICE PAID—It is now e rted that the $11,000 
3%% semi-annual town hall bonds purchased by Vieth, Duncan & Wood of 
Davenport, as noted here ny ng pede, 147, Dp. fh dae... sold at a hn 
of 101 .327, and become due in 

STORM LAKE, lowa—BONDS SOLD—It is stated by the Cit 
that $6,200 sewer bonds were purchased on Nov. 3 by the Citizens 
Bank of Storm Lake, as 1 %s. 

WEBSTER CITY, lowa—BOND OFFERING—It is stated that sealed 
and open bids will be received until Dec. 5, at 7:30 p. m., b . K. Wester- 
velt, gid Clerk, for the purchase of an issue of $100, sewer bonds. 
Dated Dec. 1, 1938. Due Dec. 1 as follows: Pane in 1940 to 1943 and 
$6,000 in 1944 to 1957. The City Council will consider as an alternative a 
proposal for the bonds maturing as aforesaid, but with an option permitting 
the redemption of the bonds on any interest paying date on and after Dec. 1, 
All bids oy Se rate of interest and, all other things being 

and accrued interest or better specifying the lowest 
. Principal and interest ceccmiee at 

office. beg ng Ka Bnd gi ge 
of defraying the came of sew are ements and will Conationte 
general obligations of the ag. © city will furnish the approving ee 
of Chapman & Cutler of Chicago. A certified check for $3,000 must ac- 


company each bid. 
KANSAS 


FORT SCOTT SCHOOL DISTRICT (P. O. Fort Scott), Kan.— 
BONDS VOTED—At me election held on Nov. 8 the LA approved the 
ot) eo oe to exceed 3% school building and repair bonds. 


Due serially in years. 


Clerk 
ational 
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KENTUCKY 


CAMPBELLSVILLE, Ky.—BONDS SOLD—We are informed by Stein 
Bros. & Boyce of Louisville that they recently pod ee $42, age 4 Ae coupon 
sewer revenue bonds. Denominations $500 and $1,000. Dated Oct. 1, 
1938. Prin. and int. (A-O) payable at the Bank of ‘Campbellsville or, at 
the option of the holder, at the Fidelity & Columbia Trust Co., Louisville. 
These bonds are part of a total authorization of $45,000, of “which onl 
$42,000 were issued at this time. Legality to be approved by Chapman 
Cutler of Chicago. Due serially from Oct. 1, 1940 to 1959. Callable on 
any interest payment date, in whole or in part, upon 30 days’ notice at 103, 
on or before Oct. 1, 1943, and at 102 on or before Oct. 1, 1948, and at 101 
on or before Oct. 1, 1953, and thereafter at 100, in each case plus ‘accrued int. 


KENTUCKY, State of—26 COUNTIES REPORTED IN DEFAULT 
ON DEBT—The State Revenue Department on Nov. 28 reported 26 Ken- 
tucky counties, or about one-fourth of those having outstanding debts, were 
in default. Including principal and interest, defaults on which were about 
evenly divided, the total was $880,000. 

The report on conditions at the end of the 1937-38 fiscal year showed 


those in default to be: Breathitt, Butler, Carlisle, Caroll, Clay, Clinton, 
Estill, Fulton, Grant, Green, Ho kins, Johnson, Knott, 10x, Lee, 
Letcher, Mc Lean, Magoffin, Marshall, Perry, Pulaski, Rockcastle, Russell, 
Trigg, Whitley and Wolfe. 


0 counties , Green and Hopkins, were only technicall 7 in ——. 
their unpaid debts being on bonds owned by other sinking fun 

BONDS CALL he State Highway Department has pare yo Day- 
ment on Jan. 1 $1,000,000 bridge revenue bonds as follows: Project 
$172,000; wee 2—$54,000; pies 3—$55, — Ray, 8—$132, 000; 
Project 9—$45,000; Project 10—$147,000: Project I may Fa Project 
—$188,000; Project 13—$52,000; and Project 1$<* $138 00 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


BERNICE, La.—BOND OFFERING—It is arated by the Town Treasurer 
that he will receive sealed bids until 10 a. m. on Dec. 12, for the purchase 
of a $10.9 0 jesus of 38 B semi-ann. water works system bo bonds. ated 
Nov. 1, Den $500. Due Nov. 1 as follows: $500 in 1941 to 
1956 and rie 500 in 1957 and 1958. hp wes By to be approved by Do ges, pone 
& Cutler of Chi i The bonds are able from u 
taxes. Prin. and payable at the office of the Town Treasurer or at 
the National City Bank? ew York. Enclose a certified check for $250. 


BREAU X BRIDGE, La.—BOND OFFERING—It is reported that 
sealed bids will be received until 11 a. m. on Dec. 13, by the Mayor, for 
the purchase of a $28,000 issue of Sewerage District No. 1 bonds. terest 
rate is not to exceed 6% , payable J-J. Denom. $500. Dated Jan. 1, 1939. 
Due from Jan. 1, 1941 to 1959. 


JEFFERSON PARISH Spy ty DISTRICT NO. 1 (P. O. Gretna), 
La.—BOND SALE—The $1,600,000 issue of school bonds offered for saie 
on Nov. 28—V. Pa 8 p. 3192—was awarded to a , arpeianse composed of 
White, Dunbar & Sharff & Jones, Bronson & Scranton, all of New 
Cstenne: Equitable Rooriritlen Corp. of Nashville; Dane & Weil, Brown, Cor- 
rigan & Co., Hyams, Glas & Carothers and Lamar, Kinston ‘& La uuisse, 
all of New Orleans; John Nuveen & Co. of Chicago; Nusloch, Baudean & 
Smith and Weil & Co., both of New Orion Fenner & Beane of New eas 
Provident Savings Bank & Trust Co. o Cincinnati; C. F. Childs & Co. 











and A. 8. Huyck & Co., path ae Qelcaao: Tyan Sutherland & Co. of Toledo; 
Weil, Roth I Waiter, eimerdinger, both of 
Cincinnati; T. J. F qe & aes Rooney, A. M. 


Smith Investment Co. aad cman, Cou Ducournau, all of New Orieans, pa: 
a premium of $10, equa: to 100. 0006. @ net interest cost of about 4. 
on the bonds as follows: 
$106,000 as 4s, eer f on Nov. 1 as follows: $18,000 in 1940 and 1941, 
22,000 $24,000 in 1943 and 1944. 
222,000 as 44s, masurgs on Nov. 1 as follows: $26,000 in 1945 and 1946. 
$27.00 in 1947 and 1948, $28,000 in 1949 and 1950, $30,000 in 
an 


5.573 A00 os 38 8, maturing on Nov. 1 as follows: $30,000 in 1963, pes 000 
"$35,000 in 1955 and 1956, $37,000 in 1957, $88,000 in 

1058. and 1959, $40,000 in ,000 in 1961 and 1962, 

$43,000 in 1963, $45,000 in 1964, $48,000 in 1965 and 1966. 

$52,000 in 1967 and 1968, $56,000 in M00. and 1970, $58 58,000 in 

ta 1073 and 1974, $64,000 in 1975 and 


1971 and 1972, $62,000 in 
$66,000 in 1976 to 1978. 


LA OURS $y DRAINAGE DISTRICT NO. 1 (P. O. Thibo- 
daux) La.— F ERI NG—Sealed bids will be received until 10 a. m. 
on Dec. 20, oy i Sieve of the Board of rea Commissioners, for the 
purchase of a $45,000 issue of not to e semi-ann,. public improve- 

Dated Jan 1 1936, Due from Jan. 1, 1941 to 


ment bonds. Denom. $500. 
1959. 
MERMENTAU, La.—BOND SALE—The $8,000 issue of improvement 


bonds offered for sale on Nov. 29—-V. 147. p. 3049—was purchased by the 
Bank of Commerce & Trust Co. of Orewhes, ‘the only bidder, according to 
the Town Clerk. 

The Town Clerk reports that the bonds ~ye sola as 5s at par. Coupon 
bonds, dated Dec. 1, 1938. Due from Jan. 1, 1940 to 1959 incl. Denom. 


$100. Interest payable Dec. 


ST. JAMES PARISH (P. O. Lutcher), La.—BOND SALE—The $37. 000 
issue of public im a bonds offered for sale on Nov. 8—V. 147 7, 

ye ma | oo 4 Hyams, Glas & Carothers of New Orleans as 
Piss. payi of 100.47, according to report. Dated Dec. 1, 1938. 
Due from Dee. 1939 to 1948, inclusive. 


MARYLAND 


BALTIMORE, Md.—BOND SALE—The $4,025,000 emergency relief 
bonds offered Nov. 28—V. 147, p. 3341—were awarded to a Pd sae oo 
com. of Smith, Barney & Go. , New York; Harris Trust Savings 
Bank, Chicago; Lazard Freres & Co., New York; ‘Union Trust Son of Mary- 
land, ‘Baltimore; R. W. The oy & Co., Estabrook & Co. and Goldman, 
Sachs & Co., all of New York; W. W. Lanahan & Co. of Baltimore and the 
Boatmen’s National Bank of St. Louis, as 1%s, at 100.2539, a Vy a of 
about 1.07%. Dated Dec. 1, 1938 and due Dec. | as follows: $800, 000 from 
1941 to 1944 incl. and $825, 000 in 1945. Bankers reoffered the ‘ponds to 
yield from 0.50% to 1.20%, ‘according to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
Chase National Bank, First Boston Corp. Brown 
Harriman & Co., Inc., Alex. Brown & Sons, and 
OS oS 6 caw ce nidethad> ote kekwe> 1K%% 100.11 
Daa ECs Tac. nad Nevised oan Gon Chicas 
‘o., Inc. a ern cago, 
a aesoieas bs SG dO ci iw eeu eSe uae habebes 1%% 100.031 
Halsey, Stuart OX Co., Inc., Bancamerica-Blair Corp., 
Eastman, Dillion & Co. and Hemphill, Noyes & Co., 
parce pak cn gen, So) 8 NON AARP aR mt eA gs AN BABAR TER 1%% 100.026 
Lehman Bros., Kidder, Peabody & Co., he. mr | 
Trust Co., Baltimore; Kean, Taylor & Co., and 
ERLE LLL, OT ATEN ay 1%% 100.419 
ro a Bank 4. ae b Sn & Go. as age 
ps, enn ° 
Salomon Bros. < & Hutzler and 1 nage pet 1K%% aE bi 
M. Epple that the city proposes to 
Pe f coaresating $3°502,000- although no date for the sale has 
been decided on: 





3492 Financial 


$1, 156 ,000 water bonds. Due $193,000 on Nov. 1 from 1957 to 1962, incl. 
"670 ,000 water bonds. Due $285,000 on Oct. 1 in 1966 and 1967. 
,000 Boweré, St. omens soe _vepanes nade. Due $172. 000 on 
1 from to 

936,000 -~ BY bonds. Due $72,000 on Aug. 1 from 1958 to 1970, incl. 

TEMPORARY LOAN—It was reported on Dec. 1 that the city had 
obtained a loan of $1,000,000 from local banks at 0.20% interest for a 
period of 33 days in order to to wd the ---<c cash position in antici- 
foe nanesioied te the ely ie Wr fH $y 

‘ot: y the city 4 vy 4 year, previous 
involved $3 in October at 0.45% for +P days and $2,000,000 in 
June at 0. Ww AYs for 60 days. Short-term borrowing had not been resorted 
to in previous years since 1933, according to report. 

ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND*SALE— 
The $60,000 coupon road bonds offered Nov. 29—V. 147, p. 3049-——were 
awarded to the Mercantile Trust 6 of Baltimore as Lis at 100.159, a 
pene of about 1.23%. Dated Nov. 1, 1938, and due Nov. 1, 1943. Other 


Bidder— Int. Rate nese Bid 
Mackubin, 
wee. Yr Watts 


her, Brogden & Oo. - 
Halsey, Stuart & Co., 
CUMBERLAND, Md. anyone D SALE—The issue of $50,000 3% emer~ 
ency bonds offered Nov. 28—V. 147, p. 3193—-was awarded to Strother, 
Se Be & Co. of Baltimore, at a price of 108.198, a basis of about 2.05%. 
pasee Dec. 1, 1938 and due $5, 000 on Dec. 1 from 1943 to 1952 incl. Other 


Watts & Co 

boy 1. Beown & Sons 

MONTGOMERY COUNTY (P. eck ese) Md.—BOND SALE— 
In connection with the re in V. , Pp. 3193, of the public offering by 
John Nuveen & Co. of Chicago of $170" 000 2%%% school and refundin 
bonds we learn that they were part $ a poses — of $420, “te Hy was sol 
to the bankers at par as follows: 8, =. r: ov. $20,000, 1942, 
and $25,000 from 1943 to 1950 a v4 2600 348. o e annually on 
Nov. 1 from 1951 to 1958 incl. All of the oes og are dated Dec. 1, Fwd 
Principal and interest (M-N) payable in New York and Washinevon’ D my. # 
Legality approved by Masslich & Mitchell of New York City. 


MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BONDS 
OFFERED—Bruce K. Jerauld, County Treasurer, opened bids at noon on 
Dec. 2 for purchase of $75,000 coupon sanitoriun. bonds. Dated Dec. 1, 
1938. yoy $1,000. Due Dec. 1 as follows: $9,000 from 1939 to 1944 
incl. and $7,000 from 1945 to 1947 incl. Principal and interest poreee at 
the Merchants National Bank of Boston or at the La fone ust Co., 
hogy at —S of the holder. Legality to be approved by Storey, Thorn- 

, Palmer & Dodge of Boston. 

BOND SALE—The above issue was awarded to the Cape Cod Trust Co. 
of Harwich as 1s, at 100.059. Second high bid of 100.90 for 14s was made 
by Chace, Whiteside & Symonds, Inc., Boston. 


BOSTON, Mass.—NOTE SALE—The issue of $5,000,000 notes offered 
Nov. 29 was awarded to ©. J. Devine & Co., Inc. of New York at 0.45% 
interest, plus $91 pres ium. Dated Dec. 1, 1938 and due Nov. 1, 1939. 

to yield 10%. Other bids: 


Bidder— Int. Rate Premium 
First Boston Cos. a ee Harriman & Co., Inc. 0.47% $130 
Halsey, Stuart & 0.48% 48 
Chase National Bank ey Salomon Bros. & Hutzler_.. 0. 50% 108 


CAMBRIDGE ago SALE—The $440,000 coupon bonds of- 
fered Nov. 29-¥. 1 3341—-were awarded to Halsey, Stuart & Co 
Inc. and H. Waltman t & Co. of Boston, jointly, on their bid of 100. 229 
for $240, 000 1%s and $200,000 2s, a net interest cost of about 1.765%. 
Bank ffered the bonds to yield from 0.20% to 2.10%, according to 
maturity. Sale consisted 
$240,000 134 v  eoaeenens ‘hospital bonds. Due $12,000 on Dec. 1 from 


200 ,000 2% street bonds. ses, 1 from 1939 to 1943 incl. 


Due $40,000 o 
All bonds are dated Dec. 1, 1938. Other bids 


—Interest Rate— 
$240,000 $200,000 Rate Bid 


1%% 2% 100.065 
2% 1 100.16 

First Corp. 2% 1h % 

First National Bank of 2% 1K% 

Tyler & hon Inc. and Harris Trust & Sav- 


100.029 
Par 
2% 100.799 
EVERETT Mass.—BOND OFFERING—Enil 


Bidder— 
Goldman, Sachs & Co., mae of Michigan 


Corp. one S none J 
Estabrook ,R.L. Tey & Go. and Whit- 
Won & Knowles 


and Smith J permed & Co,. 
Bosto 


Ww. Lun , City 
e sealed bids until 11 a. m. on Dec. 8 for the purchase 


cou = bonds. divided as follows 
iv0 mniclpal rele bonds Due $12,000 on Dec. 1, from 1939 to 


usive 
0.000 2d relief bonds. Due $8,000 on Dec. 1 from 1939 to 1948, 


incl 
30,000 water mains bonds. Due $2,000 on Dec. 1 from 1939 to 1953, 


inciusive. 
madi! of the bonds will be dated Dee. 1, 1938. Biddder to 


Densn. $ 000. 
a single rate of interest , expressed in a multi © ot % of 1%. Prin. 
a fat. J-D) payable at the National Shawm aoe of f Boston. Legal 
rs) . Thorndt-e, Palmer & & Dodge of Boston will be furnished 
FALL RIVER, Mass.—NOTE SALB~ Am issue of $200,000 notes was 
awarded Nov. 29 to Frederick M. Swan & Co. of Boston at 0.285% dis- 
- Dated Dec. 1, 1938 and due “April 21, ee Jackson & Curtis 
and the First Boston each bid a rate of 0.3 remgpe he of 
New York bid 0.3625% and the B. M. C. Durfee Co. of Fall Fiver 
was last at 0.43%. 
FOXBOROUGH, Mass.—NOTE SALE—The $25,000 bay ——- 
os 0: 7Ba.at bas plus $0 premium. equal wo 100-012, haan of sbout 0.735 
as a nh pl us $3 pre um. od a abou 
Dated N "1988. Deno 1,000. Due $5,000 on Nov. 15 from Be. 
to 1943" adh, pone ah int. payable at the Merchants National 
to 1943, ind, "Prin Gertifiod as te to genuineness the of Sqsousse. 
t of Corporations and Taxation of Massachusetts. All other 
Gere named an interest rate of 1% ond inne Wate Ss ree > 
Pit 100. ee —— manne beak, fe my 100.524; Tyler & Co 
00.399; mw € OR @, 100.38 382; R L. Day & Co., 100.319; Esta- 
brook & Co., Whiteside & Symonds. Inc., 100.26. 


peste gestion iP oO. S ip. sadl—s Mass.—NOTE SALE— 
The 000 notes offered Nov. sv. the 
Third | National Bank of 8 d at 0.19% 
i008 ane due ve ier. 1, 1939. mn Safe 

BP a rate of 0. 21%. 


second high bidder 
HOLYOK Mass. —NOTE OFFERING—Lionel Bonvouloir, City 
receive sealed bids until 11 a.m. on Dec. 5 or the purchase 
50,000 revenue antici, Som paten af 10S. Dd Dec. 5, 
IBGE 96 See pean) Seek, of Reston or as 
Central Hanover Bank & Co., New 7 Yock City. Deliv 
Suhr an as ahees Det. 0 Gat elther of said id offices. 

approved by Storey, Thorndike, Palmer & Dodge of Boston. 
LINCOLN (P. O. South Lincoln), Mase. —BOND SALE—The $50,000 
water main bonds offered No Nov. 29—V. 147, p. 3342—were aod ged 
Hornblower & Weeks of Boston as 1s at 100.88 
Dated Dec. 1, 1938 and due $5,000 on Dec. 1 from’ 1939 to 1948 incl. 
gad tice Uh a 106-008 for Lda ee tanto by esse lo ee ee 


oy te be 


Chronicle Dec. 3, 1938 


NEW BEDFORD, Mass.—BOND SALE—Axn issue of $180,000 cqnearte- 
tion bonds was sold to the National Shawmut Bank of Boston as 2}4s, at 
a price of 100.10. 

NEWTON, Mass.—NOTE SALE—The $500,000 revenue notes offered 
Nov. 30 were awarded to the —— Safe Deposit & Trust Co. of Boston 
at 0.103% discount. Due Dec. 1, 1939. The Second National Bank of 
Boston, next highest bidder, aoe a rate of 0.12%. 


NORTH ADAMS, Mass.—NOTE SALE—The issue of $100,000 notes 
offered Nov. 28—V. "147, Pp. 3342—-was awarded to the Merchants National 
Bank of Boston at 0. 26 % discount. Dated Nov. 29, 1938 and due Nov. 6, 
1939. The Second National Bank of Boston, next high bidder, named a 
rate of 0.294%. 

NORTHAMPTON, Mass.—NOTE SALE—The $150,000 notes offered 
Dec. 1 were awarded ‘to the Merchants National Bank of Boston at 0. 11% 
discount, plus $3 premium. Dated Dec. 5, 1938 and due $75,000 each 
on July 12, 1939 and Sept. 12, 1939. Boston Safe Deposit & Trust Co., 
second high bidder, named a rate of 0.12%, plus $4. 


PALMER, Mass.—NOTE SALE—The $75,000 notes offered Nov. 29 
were awarded to the Second National Bank of Boston at 0. 199% discount. 
Due Nov. 24, 1939. Tae National Bank of Boston, second high 
bidder, named a rate of 0.21% 

QUINCY, Mass.—NOTE SALE—The issue of $500,000 revenue notes 
offered Nov. 29—V. 147, p. 3342—was awarded to the National Shawmut 
Bank and the Merchants National Bank of Boston, jointly, at 0.129% 
discount. Dated Nov. 29, 1938 and due $150,000 Feb. 28, 1939: $100,000 
April 24, 1939; $50,000 June 29, 1939 and $200,000 Aug. 24, ere Second 
National Bank of Boston, next high bidder, named a rate of 0.1 


WAKEFIELD, Mass.—NOTE SALE—The Second te jin of 
Boston purchased on Nov. 28 an issue of $150, vy ¢ notes at 0.20% discount. 
Due in instalments of $50,000 each on Nov. 4, 10 and 18, 1939. The 
Merchants’ National Bank of Boston, second high bidder, named a rate of 

O- 

WALPOLE, Mass.—NOTE SALE—The $25. 000 bridge and street coupon 
notes offered Nov. 29 were awarded to R. Day « Co. of Boston as 1 4s, 
at 100.292, a basis of about 1.19%. Dated Sev. 1938 and due Nov. 1 
as follows: $3,000 from 1939 to 1943 incl. and $2 600 from 1944 to 1948 
incl. Prin. and int. payable at the Merchants National Bank of Boston. 
Certified as to genuineness by the Director of Accounts, Department of 
Corporations and Taxation. Among other bids were these: Jackson & 
Curtis, 100.09 for 1 4s: Lee Higginson Corp., 100.01 for 1 \s. 


WESTFIELD, Mass.—LOAN OFFERING—R. P. McCarthy, City 
Treasurer, will receive bids until 11 a. m. on Dec. 6 for wiry at dis- 
count of $100,000 revenue anticipation notes, dated Dec. 9, 1938 and due 
March 20, 1939. Denoms. $25,000, $10,000 and $5, 600” " Notes will be 
delivered on or about Dec. 9 at First National Bank of Boston against 
Payment in Boston funds. They will be authenticated as to genuineness 
and validity by the aforementioned bank, under advice of Ropes, Gray, 
Boyden & Perkins of Boston. 


WINCHENDON, Mass.—NOTE SALE—The $59,000 notes, due Nov. 
15, 1939, offered Dec. 2 were awarded to the Second National Bank of 
Boston at 0.239% discount. National Shawmut Bank of Boston, second 
high bidder, named a rate of 0.25%. 


MICHIGAN 


BENTON HARBOR, Mich.—BOND SALE—The $20,750 coupon 
bridge bonds offered Nov. 28—V. 147, p. 3194-——-were awarded to Ryan 
Sutherland & Co. of Toledo as 2s, at 100.11, a basis of about 1.98%. Da 
Oct. 1, 1938 and due Oct. 1 as follows: $2,000 from 1939 to 1947, incl. and 
$2,750 in 1948. Braun, Bosworth & Co. of Toledo, second high bidder, 
offered to pay 100.17 for 2 4s. 

CARROLLTON TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Carrollton), yy BOND SALE—The $48,000 school bonds offered 
Nov. 22—V. 147, 3194—were awarded to the Second National Bank & 
Trust Co. of Seginaw, Dated Nov. 1, 1938, age due $9,600 on May 1 from 
1939 to 1943, incl. No other bid was received 


DETROIT, Mich.—BONDS PURCHASED—J. N. Daley, City Control- 
ler, reported the purchase of $401,000 city refunding bon "at an average 
yield of 4.505%, pursuant to the recent call for tenders of such securities. 


ECORSE TOWNSHIP SCHOOL nie sa NO. 3 (P. S Roores) 
Mich.—BOND OFFERING—Sealed bids will be received Ww. 
Seavitt, District Secretary, until 8 p. m. on Dec. 5 for thee he. of 
130,000 not to exceed 6% interest coupon buil and school site bonds 
ated Noy. 1, 1938. Denom. $1,000. Due $26, on April 1 from 1940 
to 1944, incl.’ Rate or rates of interest to in multiples of 
£¢ of 1%. Principal and interest (A-O) payable at the Ecorse Sa 
ank, Ecorse. Award will be made on the a eo eo 
lowest net interest cost to the district. Bonds are payable from ad valorem 
taxes within limit bed by the State Constitution from Gots, of an 
additional 1.25 mill levy which was voted for the period of 1939-1943, both 
incl. Bids shall be conditioned upon the opinion of Berry & Stevens of 
Detroit mo yet the yn fe of the bonds. A certified check for 2% 
of the bon payable to order of the District Treasurer, is required. Suc- 
cessful bidder to pay the cost of printing the bonds and legal opinion. 


AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 
1 (P. O. St. Clair Shores), Mich.—BOND OFFERING— 
ern, of the Board of Education, will receive sealed 
bids until 6p. m. on Dec. 6 vip She panehons of f $90,000 not to exceed 5% 
Aoriis Ss folate i, 1euera0Y 600; 1906 sis flo 4i0 96 
as Ows: 
Ei. Ey of ats 1943.) ty al terest (AO 15) po be e 
es # an es 7 Se 
National B of Detroit. Bonds will yabie from yg cierena : 
within constitutional limitations and an an vadait eo Big hm 4 levy > hee a 
ied check for 2 yp. ee the 


— th eh ane } 
y the e bon: ion a8 
an assessed val id Tegal opi 


nie Botched 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1 (P. O. Grosse Pointe), Mich.—BOND OFFERING— 
h M. k the Board Education, will receive sealed 
(Eastern Time) on Dec. i2, for the —_ 
BOb not to cuseed 4% taturens cotmen ecbesl bends. Da Jan. 1 
Coupon bonds in $1,000 denoms. Due Jan. 1 as follows: $70, 
Rate or rates of in be 


from 1 to 1944, incl. interest to ie | multiples 
FH Principal and sotavene OS) 90 panes hag at the office of the Board 

of as Bo will be paya ad valorem taxes within limits 
oon p aagh oe State Constitution. p. An addi additional one an texy, es been 

vo or the five years from 1 

of the ee degre} bid rill pay for printing to poe of the DF is BKe g 


ERIN 
TRICT NO. 1 
G. McEach 


to their dey 
current bonded 


ting of the bonds and strict Treasurer. is req pinion of 
ce) e e 
‘dock & Stone of Detroit. bua 


oo PRACT TIONAL SCHOOL wp A NO, 1 e. _o. 
Hillsdale), Mich.—BOND SALE—The pes.200 school bonds 
Nov. 21—V. 147, p. ce | fhe me awarded to Harris & 
Inc., Toledo, as i 8s, at par plus $111.85 wh oy ual to 100164. a 
basis of about 1.70%. Dated Nov. 15, 1938 and due Jan. 15 as follows: 
$3. 1S 000 fe 1940 an “i941; $14,000 in 1942 and 1943 and $14,200 in 1944. 


ties 
MOUNTAIN, Mich. Pig ny eS NOTICE—Harold 
. City Clerk,’ the e; 
redeme tion on Jan. 1 
1939, at 


a84, Seren B have been called for Ted "58, 60, 61, 63, 

a e , . 

92, 93, , 123, 124, 13, 126, 127, 153,154, 352d 156. ay ‘i. 
KALAMAZOO TOWNSHIP SCHOOL PISTRICT " 

Kalamazoo), Mich.—BOND Lg by ay! G—Albert fem, "Director of the 4 


ve 
chase of Boa? phey-yt~ ol 
Nov. 2, 1938. Denom. $1,000. 


IRON 











Financial 


Registerable neipal only. Rate or rates of interest to be 
= — in a multip! le yay, of 1% Principal and interest (annually on 
} 2) payable at the office of the’ District Bonds are payable 

from ad valorem taxes within constitutional limitations and an additional 
7-milis has been voted for the five years 1939-1943,incl. A certified mak 
for 2% of oe p bonds bid for, payable to order of the District Treasurer 
required. may be made subject to iegal opinion of Miller, Caufield” 
Paddock & zg ok of Detrovt, to be paid - by the successful bidder. Dis- 
trict will pay the cost of printing the bonds 


MASON, Mich.—BOND SALE—The $23, 500 general obligation bonds 
offered Nov. 21—V. 147, p. 3194—-were awarded to Stranahan, Harris & 
Co., Inc., Toledo, as 2%s, at par — $4.70 premium, equal to 100.02, a 
Dasis of about 2.745%. Dated Oct. 1938 and due Oct. 1 as follows: 
$2,000 from 1941 to 1951, —— and $1. 500 in 1952. Callable on any 
interest payment date. Paine, Webber & Co. of Cleveland bid a premum 
of $8.95 for 3s. McDonald, Moore & Hayes of Detroit offered to pay 
$22,806.75 for $10,000 1s, $8,000 2%s and $5,500 2s. 


MIDLAND, Mich.—BOND SALE—The $135,300 coupon sewage 
revenue bonds offered Nov. 29—V. 147, p. 3342—were awarded to Martin, 
Smith - Co. of Detroit as 3%s, at 100.33, a basis of about 3.72%. Dated 
Noy. 1938 and due serially on Nov. 1 from 1943 to 1963, incl. Second 
high bid of 100.60 for 4s was submitted by A. 8. Huyck & Co. of Chicago , 


MILWAUKEE TOWNSHIP (P. O. Saginaw), Mich.—BOND AWARD 
DEFERRED—Consideration of bids for the $55,000 water suppl pyvemee 
bonds ge Nov. 25—V. 147, p. 3194—-was postponed until Dec. 
Dated Nov. 1, 1938 and due Nov. 1 as follows: $1,000, 1941 and 1943: 
$1,500 in 1943° and 1944 and $2,500 from 1945 to 1964, inclusive. 


MUNISING, Mich.—BOND SALE—The $40,000 on municipa! 
dock bonds offered Nov. 29—V. 147, p. 3342—were awarded to Stranahan, 
Harris & Co., Inc. of Toledo at a price of 98.18 as 2s, 2%s and 3s, a basis 
of about 2. 99%. Issue was sold to bear interest as follows: $10,000 Gus 
due $2,000 on Sept. 15 from 1941 to 1945, 1-5 $10,000 2%s, due $2,000 

on Sept. 15 from 1946 to 1950, incl. and $20,000 3s, due $4,000 on Sept. 15 
from 1951 to 1955, incl. Second high bid of 100. 368 for 3s was made by 
John Nuveen & Co. of Ch icago. 


NEW HAVEN, Mich.—BOND OF FERING—A. J. Bennett, Village Clerk, 
will receive sealed bids until 8 p. m. on Dec. 5 for the purchase of $33,000 
4% water supply system revenue bonds. Dated Dec. 1938. Coupon in 
denom. of $500 and $100. Due Dec. 1 as follows: $i (500, 1941 to 1944, 
incl.; $2,000, 1945 to 1956, incl.; $3,000 in 1957. Prin. and int. (J-D) 
payable at the New Seven Savings Bank, New Haven. Bonds and interest 
will be —— solely from revenues of the water system. A certified check 
for 2% the bonds bid for, payable to order of the Village Treasurer, is 

uired. Bids shal! be conditioned upon approving —_ opinion of Berry 
& Stevens of Detroit. Said opinion and printing of bonsd to be paid 
for by the successfu! bidder. he purchaser shal! not be required to accept 
delivery until the village shall have entered into a contract with a responsible 
Party to construct the said water supply system in substantial accordance 
with the maps. specifications and plans referred to in the ordinance authoriz- 
ing the issuance of said bonds. 


PONTIAC, Mich.—BONDS PURCHASED—In connection with the 
call for tenders on Nov. 29 of series A and B bonds—-V. 147, p. 3050—we 
learn that the city purchased $70,000 series A and $42,000 series B bonds. 


WATERFORDAND INDEPENDENCE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 9 (P. O. Waterford), Mich.—_BONDS NOT 
SOL D—The $17 ,000 not to exceed 4% interest school bonds offered Nov. 22 
—V. 147, . 3194 —were not sold, as no bids were received. Dated Sept. 1, 
1938 and due + im 1 as follows: $3,000 from 1939 to 1941 incl. and $4,000 
in 1942 and 194 


WYANDOTTE SCHOOL DISTRICT, Mich.—NOTE SALE—The 
$54,000 general obligation school notes offered Nov. 28—V. 147, p. 3342 
—were awarded to Shannon, Kenower & Co. of Detroit as 0.758, at par 

and interest to date of delivery. Dated Nov. 15, 1938 and due 
March 15, 1939. McDonald, Moore & Hayes and the First of Michigan 
Corp. also bid for the issue. 


WYANDOTTE SCHOOL DISTRICT, Mich.—BOND SALE— i 

po ll 21 the Sat sold at com itive bidding several series of bonds of 
er taxing uni McDonal oore & Hayes jn Detroit bought 79: 000 
3%. 4% and a 436% C Oakland Seamer township, road assessment and high- 
00 City of D bonds. The First of Michigan Mamie a, bought 
$7,000 » 44 of Detroit 3%% series A school refundi ~ and Braun, 
. of Toledo purchased a total of $20, 475. ive Oise of Detroit 

3%, 330% As ‘44% refunding and school bonds 


MINNESOTA 


ALDEN, Minn.—BOND OFFERING—Sealed bids will be received unti 
2 p.m. on Dec. 9 by H. Scotte, Village Clerk, for the purchase of a 45.000 
issue of not to exceed 3% semi-annual e hall bonds. Dated Dec. 1, 
1938. Denom. $1,000. Due $1,000 Dec 1940 to 1954. The approv- 
——— of Junell, Fletcher, Dorsey, Varker & Colman of Minneapolis 
furnished. Prin. and int. payable at any suitable bank or trust 
company designated by the purchaser. Enclose a certified check for $500, 
payable to the Village. 


r “AUSTIN Sine -—BOw D OF FERING—It is reported that both sealed 
and oral bids will be received by H. J. Weiland, City Recorder, until 
Dec. 8, at 9 p. m., a ree So & $32,000 issue of swim pool 
bonds.’ Dated Dec. 193 Denom. $1,000. Due Dec. 1, as follows: 
$3,000 in 1939 to 1946, and $4,000 in “bay and 1948, option on Dec. | 
1940 or on Dec. 1, of any year thereafter. Bidder to name the rate of 
interest. The approving opinion of Junell, Fletcher, Dorsey, Barker & 
Coiman of Minneapolis, Catherwood, Hughes & Alderson, of Austin, 
will be furnished. Enclose a certified check for $2,000 payable to the city. 


BRICELYN, Minn.—BONDS SOLD—It is ge by the Village Re- 
corder that the State has purchased $10,000 3% semi-annual sewer and 
water bonds approved by tae ver voters at the Nov. 8 general election. 


COTTONWOOD, Minn.—BOND SALE—The $18,000 issue of sewer 
bonds offered for sale on Nov. 22—V. 147, D. 3050—was purchased ue toe the 
Sate of Minnesota, as 3s. Due in from three to 20 years. 


DULUTH ee eee 5 a OFFERED TO PUBLIC—An issue 
of By: 000 coupon sewage a system revenue certificates is 
offered by Be Allison- Williams and the Wells-Dickey Co., both 
Kalman & Co. of St. Paul, jointly, for general sub- 
m. $1,000. Dated Oct. 1, 1938. Due on 1 as fol- 
1941 and 1942; $35,000, 1943: $40, pee 1944 me 1945 
ak oe to 1959; 
1956 to 1958 
Rotiomal Bank & Trust Co., M 
lity i eves be Junell, Fletcher, Dorsey, 
is provided that a i certificates are redeemable on ony bs _t 
me. date through Oct. ot at 103; thereafter through Oc 
, at 102; thereafter t Bet , 1953, at 101; and thereafter at 100. 
ti to Peienememee a 45% Public Works Admin- 
as grant — Po cre gne to the city charter and the laws of the State 
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of arter amendment to permit the issuance of t cer- 
tificates was osaal by the electorate of Duluth at an election held on 
Nov. 8, 1938 
LITTLE FALLS, Minn.—CERTIFICATE pode be garth lanite is stated sf 
Otto J. Plettl, City Clerk, that he will receive sealed and auction bids un 
-12at8p. sep oe the 
indebtedness. 


ORMAN COUNTY COMMON SCHOOL DISTRICT NO. 81 (P. °. 
shin. Minn.—BOND OFFERING—Sealed bids will be np sane tae 
Dec. 10 E District Clerk, rg the ‘purchase 


. Mm. on Taylor 
We $7.000 issue of Sepen school bonds. Interest rate is not to 


Chronicle 3493 
4%. arabe J-J. Dated Jan. 3, 1939. Denom. $500. Due $500 Jan. 3, 
1940 to 1953. Purchaser to pay for legai opinion and printing of the bonds. 


(These are the bonds that were scheduled for sale on Sept. 10, the offer- 
ing of which was postponed—V. 147, p. 1527.) 


NORTHFIELD, Minn.—BOND SALE—The $48,0V0 issue -—< neg it» 
bonds offered for sale on Nov. 22—V. 147, p. 3051—was award 
Ashmun & Co. of Minneapolis, as 24s 48, paying ¢ a premium of sa70. pea) 
to 0}. 81, a basis of about 2.06%. , 1938. Due $3, 000 from 
Dec. , 1941 to 1956, inclusive. 


MISSISSIPPI 


CANTON, Miss.—MATURIT Y—It is stated by the City Clerk that the 
$70. 000 344% semi-ann. general refunding bonds purchased by Lewis & 

homas of ackson, as noted here recently—V. 14 31956—are due on 
ion 1 as follows: $4,000, 1939; $6.000. "1940 and 1 41; $7,000, 1942 to 
1944; $8,000, 1945 to 1947. a $9,000 in 194 


CORINTH SEPARATE SCHOOL saarraaite (P. O. Corinth), 
Miss.—BOND SALE DETAILS—lIn connection with the report given here 
on Nov. 19 that the First Sy ae Bank of Memphis had purchased $80,000 
school building bonds— 147 6 aT are now informed that th 
bear 3% % interest, are "deiad "det. 1938, and mature on Oct. 1 as fol- 
lows: $2. 000, 1939 to 1943; Rf 000, i944 to 1955, and $5,000, 1956 to 1959, 
all inclusive. Denom. $1,000. Prin. and int. (A-O) payabie at the office 
< Ge City Treasurer. Loeaitess approved by Charles & Trauernicht of 

t uis. 

We are also informed that these bonds were sold for a premium of $545, 
equal to 100.68, a basis of about 3.67%. 


FORREST COUNTY SUPERVISORS DISTRICTS NOS. 1 AND 3 
(P. O. Hattiesburg), Miss.—BOND SALE DETAILS—We are informed 
by the Chancery Clerk that the $67,500 344% coupon industrial bonds yg 
chased by J. G. Hickman Inc. of Vicksburg ite, Dunbar & Co. of 
New Orleans, and a Citizens Bank of Hattiesburg, as noted here on 
Nov. 26—V. 147, 3343—were sold for a premium of $] ,000, equal to 


101.496, and meneaare a fellowes $2,000, 1939 to 1943; $3,000, 1944 to 1962, 
and $500 in 1963; i becoming optional after five years. Denom. $500. 


Interest payable A-O 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


FERGUSON SEWER DISTRICT (P. O. Fe son), Mo.— BOND 
GALE Te $125,000 issue of sewer bonds offered for sale on Nov. 28— 
. 3343—was awarded jointly to Stifel, Nicolaus & Co., and Witaker 


ane 
Mr oO. “Both of St. Louis, as 2%s, paying a price of 100.08, a basis of about 
2. 74%. Dated Dec. 1, 1938. ue from June 1, 1942 to 1958. 


Other bids for the bonds (all on 3s), Were as follows: 


Names of Other Bidders— Price Bid 
Meter Valley Trust Co., St. Louis; Smith, Moore & Co 


uis, and Commerce ‘Trust Co., Kansas City._....._ o -- S196 ytd -50 


A. SS. Hwyck & Co., Chicag 
National Bank & Trust Co., and Baum Bernheime Co., 


Cit 
UN CN. oe wt iids cei datiian tawde ct bnliawediiaiedends 126,276.80 
Barcus, Kindred & Co., Chicago. ............-.-..---.----- 127,500. 


KANSAS CITY, Mo.—BOND SALE CONFIRMED—Lehman Brothers 
and associates have received formal approval pe the City Council of the 
award of $1,200,000 2% pee 24% oom refunding bonds, reported in 
our issue of Nov. 26—V. 147, 43. he bonds are being re-offered at 

ices to yield from 0.40 to 2. 80% for le... ranging from 1940 to 1959. 
Th ner are legal investments, in the opinion of the bankers, for savings banks 
unds in New York and Massachusetts 

Lehman Brothers in the banking gro up are: inane. 
Fenn & Co.; F. Moseley & Co.; Eastman, Dillon Pas Co.; Kean Re do 
& Co.; Prescott, Owriene Snider Co.; Stern Brothers & Co., “and Wh 
& Cummins, Inc. 


KANSAS CITY SCHOOL SserTEicr (P. O. Kansas City), Mo.— 
BOND OFFERING—We are ed by C. W. Allendoerfer, District 
Treasurer, that sealed bids re x 5e vecuived by the Board of Education in 
the First National Bank of Kansas City, at 10.30 a. m. on Dec. 13, for the 
o- a $300,000 issue of coupon panos bonds. Denom. ,000. 

ated San. i 1939. Due $30,000 from a an. 1880 sed 1959 incl. anon 


ae. aon 1 opinion of ig A 
be received on bonds bearing —— at + gles 0 4 # 
28%. oF 3%. and the Board may elect to a bid 
nema | coupons of any of those rates out Ae 
bear the same coupon rate. No bids wi 
sed accrued interest. A certified eat $25. 


24%, 
he beds 
es 5 oe Go ten oe 
ved for less than par 
must accompany each 


The $300,000 bonds now offered for sale are a © part of om tans of 

,000 voted at an nr ty sg A980 42,072 for and 20,126 against. 
hese bonds will be known * al of {o39. Issued oie authority 

of Article xvi, thaote 57, R. 8. Mo., 1929" Bonds will be registered by 


State Auditor 
Financial Statement Nov. 25, 1938 


Estimated actual value of all taxable property in the school dist .$770 500,000 
value for taxation cotuened tir aasanaer -” 501'813,610 


Assessed 

Total bonded indebtedness not lociuding this sale Diivedosutvewent 

Amount of sailing Sead invested in ba TING ty teen ini po tb gh rancid 4,672,643 
t cash GN CONE Si owdsdsccbhbatdaddgenerinatne 

ei, yo oe perty owned by school district, $32,368,643. Tax rate, 


fulton, 1 "1930 Census, 399,484. 
Popul was incorporated in 1867. 


Thee. is no pepe det or mm raw 8 or threatened affecting the 
boundaries o: 


pending 
existence or pdistrict, or the title of its t 
Sffiviats t to their renpesties —_—. or * the validity of these ents. ie 
ayes i ever been contest 


Principal Bonds previously tasue ang Sa have been prom tly 
id at ee This school is a [en entirely 
ood that of thecity. District contains shout Be caus 58 oo Tailes and 


ractically the same as those of the cit 
ne oe ~ will not be used took divectty or indirectly essere 
purpose other than above nae 


MISSOURI, State of—BOND ig A fag 


bonus bonds offered for gle 9 on Nov. 28— 3106-—wae awarded 
eimer & Co. of Kansas Bier at O Bb 
Babeimer & Co. of Fame Now: 15. 1956. ‘Due on Nov. 16. 


9. 
197 he foliowing is an official list of the bids received: 


Ft pets ,000 issue of soldier 





rs Name of Bidder— Int, Rate 
The Callaway Bank, Fulton, Mo.......---------- - 1 
FF phe ile Bank & Trust Co., St. _ .50 
pilenontore Veale’ inp Cs: , St Saas so» ltierahiaiibeianialet -50 
Wright, Snider Co., Kansas City.--.---- -50 
Baum B & Co., wate Cit; paid aw ra) at ri 

ros. & Co., Kansas City....-.-.--..------- P 

City National Bank & Trust Co. Kansas City...-. .25 


MO.—BONDS gg om is reported that esa 2 
MOSERLY, © al es Ar 
Valley Trust Co. of Bt. Louis. Dated Nov. E 1938. 





Financial 


OWENSVILLE SCHOOL DISTRICT (P. O. Ownesville), Mo.— 
BONDS SOLD—It is reported that $18,000 2% % semi-ann. school bonds 
were purchased by Rudolph Rubert & Co. of St uis. Dated Nov. 1,1938. 


PALMYRA, Mo.—PRICE PAID—It is stated by the City Clerk that the 
$41,000 3% semi-ann. water and light plant bonds purchased by the 

Bankers Bond & Securities Co. of Hannipal, as noted here—V. 147, p. 
3195—were sold at a price of 100.06, not par, as recorded 


MONTANA 


BEAVERHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. 
Dillon), Mont.—BOND OF FERING—It is stated by Nell Doyle, District 
Clerk, that she will receive sealed bids until Dec. 15, at 2 p. m., for the 

urchase of an issue of $165,000 not to exceed 4% semi-ann. building bonds. 

ated Dec. 15, 1938. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the school board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or dividend into several bonds, as the board of trustees may determine upon 
at the time of sale, both principal and interest to be payable in semi-annual! 
instalments during a period of 20 + from the date of issue. if serial 
bonds are issued and sold they will be in the amount of $1,000 and $250 
each; the sum of $8,250 of the said serial bonds will become payable on the 
15th day of December, 1939, and a like amount on the same day each year 
thereafter until all of such bonds are paid, except that the last instalment 
will be in the amount of $21,000. The bonds, whether amortization or 
serial bonds, will be redeemable in full on any interest payment date from 
and after five years from the date of issue. Enclose a certified check for 
$1,000, payable to the District Clerk. 


FALLON COUNTY SCHOOL DISTRICT NO. 20 (P. O. Baker) 

Mont.—BUND OFFERING—It is reported that sealed bids will be received 

until 8 p. m. on Dec. 14 by C. Hudson, District Clerk, for the purchase of a 

issue of not to exceed 6% semi-annual refunding bonds. Dated 

an. 30, 1939. A certified check for $100, payable to the Clerk, must ac- 
company the bid. 

GLASGOW, Mont.—BOND OFFERING—Sealed bids will be received 
until 8 Ps m. on Dec. 27, by G. D. poe City Clerk, for the purchase 
of an $18,000 issue of not to exceed 6% semi-annual flood control bonds. 
Dated Jan. 1, 1939. A certified check ot $900 payable to the City Clerk, 
must accompany the bid. 

MISSOULA COUNTY (P. O. Missolua), Mont.—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on Dec. 29, by W. J. Babington, 
Clerk of the Board of County Commissioners for the purchase of an issue 
of e145. 790 county high school poses. Interest rate is not to — gw 6%, 
Bratch e J.-D. at Dec. 15, 1938. Amortization will be the 

t choice and serial bonds will be the second choice of the Board of County 
mmissioners. If amortization bonds are sold and wn gS the entire 
fon may be put into one single bond or divided into several bonds, as the 
<0 Board of County C joners may det e upon at the time of 
both principe cad interest to be payabie in semi-annual instalments 

during a f 20 years or less from the date of issue. 

If sari Gente are ed and sold they will be in the amount of $7, pao 
each, oncene the last bond which will be in the amount of $7,050. 
sum of $7,300 of the seria! bonds will become payable on Dec. 15, 1939" 

a like amount on the same day of each year thereafter until all of 
such bonds are paid, except the iast instalment wil be in the amount of 


$7,050. 

The bonds, whether amortization or serial bonds, will be redeemable in 
whole or in mm pert upon any interest paying date after five years from the 
date of said 

The bonds will be sold for not iess than their par value with accrued 
interest to date of delivery, and all bidders must state the lowest rate of 
interest at which they will purchase the bonds at par. Enclose a certified 
check for $1,000, payable to the C.erk. 

we om ge COUNTY SCHOOL DISTRICT NO. 75 (P. O. 
Roundu up); Mont.—BONDS NOT SOLD—We are informed by A. E. Dye, 
District git that the $30,000 issue a building bonds offered on Nov. 1— 
V.147,p 732—was not sold. He says that the State Land Board offered 
the thy bid, — 3% % for 20-year amortized bonds, but the district could 
not sell the bonds use it has so far failed to receive the necessary Public 
Works Administration grant. All bids received are being held under advise- 
ment. 

PR arse y eS ik ‘that the Py bets St Comme is 

e County Cler a e ssue 0 
Py sold to my hhnagpenin ma Co. of Minneapolis, as 2s, at a ony | 
pe "36.000, 1950 1939 to 1045) Pos Lar 30° oe: $8 om Des. it m= 
an n optiona 
after Dec. 1, 1943, giving a basis of about 2.20%. ’ 


ral lite COUNTY (P. O. Wolf Point), Mont.—BOND OFFER- 
ING—It is stated by the County Clerk that he will receive sealed bids 
until Jan. 3, for the purchase of a $25,000 issue of 4% semi-ann. court 
house bonds. Dated Jan. 3, 1939. Due in 10 years; optional in five years. 
These bonds were approved ‘by the voters at an election on Nov. 8. 


NEBRASKA 


ALMA SCHOOL DISTRICT (P. O. Alma), Neb.—BONDS SOLD— 
It is reported that $40,000 building bonds have been pure by Green- 
way & Co. of Omaha, as 2%s, paying a price of 100.06 


BS NEBRASKA, State of—INVESTMENTS SHOW MARKED DE 
CREASE— The '“¥ “Wall Street Journal’’ of Nov. 28 carried the following 
aluation of all Nebraska intangible property (money and investments) 
almost $10,000,000 the past year, according to State Tax Com- 


— Beewcag! P 7 
ecreased from a yd valuation of $69,278,265 to $63,- 
2. uae in 1938. Money decreased from $46,384,681 in 1937 to $43,140,029 


Mr. magpen | said some Nebraskans have had to ‘‘dip into their savings 
accounts and cash some of their investments to get money for bills and 
taxes. Also, the market value of investments was low as of last April 1, 
bas >= bers assessments were made,”’ » said. 

vestmen 8 were bank, — and trust investment com 
ae totaling, $24,901,293: shares in forei corporations, 12> 
$3 209 2 geen oe mg 314,780,731; -notes, $7 936. ,330; eaten and demands 
securi , ’ shar oan associ 
iy 1,035,924: due bills, $476,051. vee slies scwo 


WINSIDE, Neb.—BONDS SOLD—It is that $12,000 3% semi- 
ennual auditorium bonds have been Gumchaunll ad wae by the Winside State 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The issue of $100,000 notes offered 
Dec. 1 was awarded to the Second National Bank Fg vedee at 0.12% dis- 
count plus a pean of $8.50. Dated Dec. 5, 1938, and due April 5, 1939. 
Gertift as to genuineness and validity 4 the National Shawmut Bank af 
Boston under irice of cog fh Thorndike, Palmer & Dodge of Bos 
reo high bidder was the National Shawmut Bank, which bid a oy of 

O- 


MANCHESTER, N. H.—NOTE SALE—-An issue of $500, 
Dee Sal 12: Nov. 30,t B Bog mg | & 1 of Boston at 0 sine, ‘discount. 
rate of 0:395% 3 First Boston Corp., second high bidder, named a 
U - H.—BOND SALE DETAILS— 

= , aupnded to Frederick M. “aed xe “a and Kennedy. Fc 
& Co., both of Boston, jointly, at 103. err y° 47, 

mature Nov. 1 as follows: $10,000 from 1939 to 1948, incl 
949 to 1958, incl. Principal and interest (M-N) payabie > ne "National 
Boston. The bonds are uniimited tax obligations a“ 
have aan approved as to legality by Ropes, Gray, ‘pepden & Perkins of 


NEW JERSEY 


ALLENHURST, N. J<-BOND SALE—The $48,000 jetty improvement 
29— 3343—were award vane rer vu mS netand 
Wiltee eats aes cd iol Ree 
im 
nd high bid of lol Gl tec 302s Gen eile by C.A 
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BAYONNE, N. J.—HIGH BIDDER—Dick & Merle-Smith of New York 
were highest Claders for the $530,000 4% Port Terminal oes offered at 
public sale by the Reconstruction Finance Corporation on Dec. 1, naming a 
price of 103.819. 

BLOOMINGDALE SCHOOL DISTRICT, N. J.—BOND SALE—An 
issue of $42,000 4% school bonds was sold to the State Teachers’ Pension 


and Annuity Fund. 
CHESTER TOWNSHIP (P. O. Maple Shade), N. J.—BONDS PUR- 


CHASE D—In connection with the call for tenders on Nov. 29 of general 
refunding bonds dated Dec. 1, 1936, and due Dec. 1, 1975—V. 147, D. 
3052—we learn that $11,000 bonds were purchased at prices ranging from 
64 to 70. 

MIDDLESEX COUNTY (P. O. New Brunswick), N. J.— NOTE SALE 
—aAn issue of $147.000 2% girls’ vocational schooi notes was sold to H. B. 
Boland & Co. of New York City. 

MONTCLAIR, N. J.—BOND SALE—A syndicate composed of Banc- 
america-Blair Corp., Kidder, Peabody & Co., Goldman, Sachs & Co., all of 
New York, MacBride, Miller & Co., Inc. and C olyer, Robinson & Co. Inc., 
both of Newark, for the $960, 000 coupon or registered funding bonds 
offered Dec. 1 ao, 147, p. 3196. Successful bid was a price of 101.18 for 
$949,000 sineings amount of bonds to bear 24 % interest, a basis of about 
310%. Dated Dec. 1, 1938 and due Dec. 1 as follows: $10, 000. 1939 and 
1940; $30, Oo. 1941; $40. 000, 1942; $60,000 in 1943 and 1944; 0,000, 
1945; $90,000, 1946; $100,000, 1947; $95,000, 1948; $135,000, 1949; 355000" 
1950; $90,000, 195i, and $44,000 in 1952. 

Purchasers re-offered the bonds to yield from 0.60% to 2.25%, according 
to maturity. 

NEW JERSEY (State of)—MUNICIPAL PAMPHLET AVAILABLE 
—The December issue re the ‘‘New Jersey Municipal Bond Market” is 
being distributed by J. B. Hanauer & Co. of Newark. 


NUTLEY, N. J.—BOND OFFERING Hanes Blum, Town Clerk, will 
receive sealed bids until 8 p. m. on Dec. 13, for the purchase of $44,000 
not to exceed 6% meg cos m or or registered improvement bonds. Dated 
Dec. 1, 1938. enom. 1 as follows: $3,000 from 1939 

to 1942; 1 ae. and $4, 000" Eee i943 to 1950, incl. ae ~s to name a single 
jade of in » epenaees in a multiple of % of 1%. cipal and sataeent 
J-D) mt at the Bank of Nutley or at the Chase Notice Bank, New 
Sri «Git, me  - sum required to be obtained at the sale of the bonds is 

000. he bonds are unlimited tax obligations of the town and the 

approving legal j~F opinion of Hawkins, Delafield & Longfellow of New York 

ty will be furnished the successful bidder. A certified check for 2% of 
the bonds, payable to order of the town, is required. 

NOTE OFFERING—Raleigh 8S. Rife, Director of De ment of Revenue 
and Finance, announces that he will receive sealed bids at the same time 
for the purchase of $00 000 not to exceed 6% interest bond anticipation 
J 1938 and due Dec. 1, 1939. Issue will Ae made cor 
- several series in ‘tes following amounts: $26,000, $10,600 32 000 

2,400, $4,000, $18,000 and $7,000. Denoms. of not less than $1,000 
requested by purc . Bidder to name one rate of interest, in a ‘couithele 
or 1- Toth of 1%. Payable at Bank of Nutley or at Chase National 

Bank, New York 1 opinion of Hawkins, Delafield & Longfellow of 
a York. Certified check for 2% of issue, payable to order of the town, 
is required. 

RUTHERFORD SCHOOL DISTRICT, N. J.—BOND OFFERING— 
William Hillhouse, District Clerk, will receive sealed bids until 8 p.m. on 
Dec. 12 for the purchase of $205, 000 2,2%,2%,2%, 3. . 3% or 3}4% coupon 
or registered school building bonds, divided as follow 
$90,000 series A bonds. ue annually from 1939 ry 1958, inclusive. 
115,000 series B bonds. Due saaeery iy: ead to 1958, inclusive. 

All of the bonds will be nee Oct. Denom. $1,000. Com- 
bined maturities, with payments due eac pa es . 1, are as follows: $9,000, 
1939 to 1948, incl.; $12,000 from 1949 to 1957, incl., and $7,000 in 1958. 
Bidder to name a single rate of interest. Principa 1 and interest (A-O 
payable at the Rutherford National Bank in res -y series A, and at the 
Rutherford Trust Co. in respect to series Py he approving legal opinion 
of ent ey WF ay & Longfellow of N. City will be furnished the 
successful bidder. A certified check for 2% R the bonds offered, payable to 
order of rho , oe of Education, is required. 

ia ep notice of the district’s intention to make this offering appeared 
in 147, p. 2732.) 

SEA BRIGHT, N. J.—BONDS SOLD—tThe $188,500 sewer and iety 
improvement bonds for which no bids were received on Nov. a fe 147, 

Pp. 3343—were sold later privately to H. L. Schwamm & Co. of N. Y. City 
a4 4s and 5s. ‘Total consisted of: 
$68,500 4% sewer improvement, due Nov. 1 as follows: $2,000 from 1939 

to 1971, incl., and $2,500 in 1972. 
120,000 5% jetty improvement, due $8,000 on Nov. 1 from 1939 to 1953, 


inclus' 
All of the cate are dated Nov. 1, 1938. 
SECAUCUS, N. J.—BOND OFFERING—Sealed bids will be received 
by. Adrian Post, Town yg until 8 p. m. on Dec. 13 for the purchase of 
$25,000 not to exceed 6% interest coupon or r tered storm sewer bonds. 
Dated Dec. 15, 1938, and due $1,000 on pes. 5 from 1939 to 1963, incl. 
Interest J-D. A certi fied check for 2% is x oe ae 
proved by Reed, Hoyt, Washburn & Clay of ew York 
pits to name a single rate of interest, expressed in a a of 64 of 
The price 3 which the bonds may be sold cannot exceed $26,000. 
Ae. oan ae (J-D ) payable at the First National Bank, North Bergen. 
1 opinion of R Washburn & Clay of N. . City will be fur- 
nished the successful bidder 
SOUTH ORANGE, N. J.—BOND SALE—The $160,000 rere awarded to 
tered refunding bonds offered Nov. 25—V. 14 7, p. 3196—were a to 
ee Lowber Stokes & Co. of Philadelphia and Morse Bros. & Co., 
, New York, in joint account, as 24s, at 100. 38, a basis: fabout 2.22%. 
Yated Dec. 1, 1938 and due Dec. las foll : $5,000, 19¢ pte 1908 ei 
$10,000 from 1950 to 1954 incl. and $15. 000 from 1955 to 1958 incl. Second 
high bidder was the Union Securities Corp., New York, which offered 100.05 
for 244s. Among other bids were the following: 
. Bonds Int. 
Bidder— Rate 
160 230% 


100.214 
2.30 100.189 
2.40 


100.683 
o 100.519 


160 2.40% 100.46 


160 2.40% 100.30 
fenne PUBLICLY OFFERED—Edward Lowber Stokes & Co. and 
Morse Bros. & Co., Inc., reoffered the bonds to yield from 1% to 2.25%, 
ing to maturity. 


SUMMIT, N. J.—BOND OFFERING—Frederick C. Kentz, City Clerk, 
will receive’ seal i il 8 p. m. on Dec. 9 for the purchase of 


% interest coupes or registered r 
enom ov. 1 as NE: $5,000, 


. $1,000. eN 
; $10, a from 1945 to 1982 incl. and $20,000 from 1 1953 
to 1957 inc:. Bidder ‘to a single rate of interest, ex in a 
vate at City 


multiple of cA ty Principal and interest (M-N) pa 
uired to pe cnenieed at pt e sale of the 


‘Treasurer’s sum req 
bonds is $200, 000. The bonds are u obligations of the ey 


and the ap 1 oO — = Hawkins, Delafield & Longfeuow 
New York ey wail be be fu chick he successful bidder. A cattified check 


pa 2% ves tee”, amount aan coe offered, payable to order of the city, is 
WEEHAWKEN re (P. O. Weehawken), N. J.—BOND 
Oa a on te Carroll, Town Clerk, will receive sealed bids —_ 
8.30 p. m. on Ng 14 for the purchase of ‘$638,000 not to exceed 6% in- 
terest coupon or tered bonds, divided as follows: 
$612, eeGeched bonds. Due Jan. 1 as Sagem: $15,000 from 1940 to 1967 
and $16,000 from 1968 to 1979 incl. 
26,000 joint “outiet sewer bonds. Due $1,000 on Jan. 1 from 1940 to 


All of the bonds will be dated Jan. 1, 1939. Pcp $1, . Tenders 
must be made on the basis of the bonds constitu nico of 1%, Bidder 
ina multiple 


a single ra interest, expressed Prin- 
cipal an and interest OS payable at the Merchan Union City. 
e price for which the bonds may be sold cannot ean’ $639, 
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certified check for $12,760, payable to order of the township, is required 
Legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be 
furnished the successful bidder. y. ie ie a ie 


WEST CAPE MAY, N. J.—BOND OFFERING—Theodore W. Reeves, 
Borough Clerk, will receive sealed bids until & p. m. on Dec. 13 for the 
Frechave of $17,000 5% coupon or registered sewer bonds of 1938. Dated 
Dec. 1, 1938. Denom. $1,000. Due $1,000 on Dec. 1 from 1939 to 1955 
incl. Principal and interest (J-D) payable at the Merchants National 
Bank, Cape May. The sum required to be obtained at sale of the bonds 
is $17,000. A certified check for 2% of the bonds offered, payable to order 
of the borough, is required. The bonds are unlimited tax obligations 
of the borough. 


WEST NEW YORK, N. J.—BOND OFFERING—Charles Swensen: 
Town Clerk, will receive sealed bids until 8 p. m. on Dec. 6 for the pur- 
chase of $105,000 not to exceed 6% interest coupon or r tered joint 
outlet sewer bonds. Dated Dec. 1, 1938. Due Dec. 1 as follows: $3,000 
from 1939 to 1953 incl. and $4,000 from 1954 to 1968 incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Princi- 
Se and interest (J-D) payable at Town Treasurer's office. The price 
or which the bonds may be sold cannot exceed $106,000. A certified 
check for $2,100, payable to order of the town, is required. Legal opinion 
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the 
successfui bidder . at 


NEW MEXICO 


JAL, N. Mex.—BONDS SOLD—A $35,000 issue of 5% waterworks bonds 
Was purchased by Coughlin & Co. of Denver. Dated July 1, 1938. Due 
on July 1 as follows: $3,000 in 1940 and $4,000 from 1941 to 1948. Prin. 
and int. (J-J) payable at the office of the Town Treasurer or at the Central 
Hanover Bank, New York City. Legality to be approved by Pershing, 
Nye, Bosworth & Dick of Denver. 


NEW YORK 


BUFFALO, N. Y.—CERTIFICATE OFFERING—William A. Eckert, 
City Comptroller, will receive sealed bids until 11 a. m. on Dec. 6 for the 
purchase of $2,950,000 tax anticipation certificates of indebtedness, in- 
cluding $700,000 series of 1934-1935; $525,000 series of 1935-1936; $600,000 
series of 1936 and 1937, and $1,125,000 series of 1937-1938. All of the 
certificates bear date of Dec. 15 and mature June 15, 1939. Interest will 
be ee re at maturity and both principal and interest will be able 
at the City Comptroller's office or at the Central Hanover Bank Trust 
Co., New York, at holder’s option. Bidder to name a single rate of interest 
of not more than 6% and expressed in multiples of any fraction of 1%. 
Bidder to state denominations desired, which must be in multiples of 

,000. Legal opinion of Caldwell & Raymond of New York City will be 

ished the successful bidder. A certified check for $59,000, payable 
to order of the City Comptroller, is required. Delivery of certificates will 
be made on or about Dec. 15, 1938 at the City Comptroller’s office or at 
the Central Hanover Bank & Trust Co., New York City, desired place 
to be designated in the bid. 


COLCHESTER, HAMDEN, HANCOCK, WALTON AND ANDES 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Downsville), N. Y.— 
BOND OF FERING—A. 8. Holmes, District Clerk, will receive sealed bi 
until 2 p. m. on Dec. 9 for the purchase of $132,300 not to exceed 6% 
interest coupon or registered building bonds. Dated Dec. 1, 1938. One 
bond for $300, others $1,000 each. Due June 1 as follows: $4,300, 1941: 
$4,000 from 1942 to 1948 incl., and $5,000 from 1949 to 1968 incl. i 
to name a single rate ef interest, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (J-D) payable at the First National Bank 
of Downsville. A certified check for $2,646, payable to order of Marvin H. 
Bull, District Treasurer, is required. The bonds are unlimited tax obliga- 
tions of the district and the approving legal opinion of Reed. Hoyt, Wash- 
burn & Clay of New York City will be furnished the successful bidder. 


CORTLANDT (P. O. Peekskill), N. Y.—BOND OFFERING—S. Allen 
Mead, Town Clerk, will receive sealed bids until 3 p. m. on Dec. 6 for the 
purchase of $104,500 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$66,000 Toddville Water District Extension No. 2 bonds. Denom. $1,000. 

Due Dec. 1 as follows: $2,000 from 1942 to 1968, incl., and $3,000 
from 1969 to 1972, incl. 

38,500 Conger Oscawana Water District bonds. Denoms. $1,000 and 
$ - Due Dec. 1 as follows: $1,000 from 1942 to 1948, incl., 
and $1,500 from 1949 to 1969, incl. 

All of the bonds will be dated Dec. 1, 1938. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (J-D) payable at the Westchester County National Bank, 

eekskiil. The bonds are general obligations of the town, backed by its 

untimited ad vaiorem taxing power, but payable primariiy from taxes to be 
levied on all of the property in the respective water districts. A certified 
check for $2,090, payable to order of the town, is required. Legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 


successful bidder. 


ELMIRA, N. Y.—CERTIFICATE SALE—The $120,000 home relief 
certificates of indebtedness offered Nov. 29—V. 147, p. 3344—were awarded 
to the Chase National Bank of New York at 0.17% interest, plus $2 pre- 
mium. Dated Dec. 1, 1938 and due June 6, 1939. The First National 
Bank of Elmira, second high bidder, named a rate of 0.50% and $15 
premium. 





HUME, ALLEN, CENTERVILLE, CANEADEA, GRANGER, BIRD- 
SALL, | RUSHFORD, PIKE AND GENESEE’ FALLS CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Fillmore), N. ¥.—BOND OFFER- 
ING—David P. Richardson, District Clerk, will receive sealed bids until 
3 p. m. on Dec. 6 for the purchase of $170,000 not to exceed 5% interest 
coupon or registered school bonds. Dated Dec. 1, 1938. Denom. $1,000. 
Due Dec. 1 as follows: $5,000, 1939 and 1940; $6,000, 1941; $7,000 from 
1942 to 1963 incl. Bidder to name a single rate of interest, expr 
in a multiple of 4% or 1-10th of 1%. Prin and interest (J-D) payable 
at the Chase National Bank, New York City. The bonds are fa able 
from unlimited ad valorem taxes and the approving legal opinion o lon, 
Vandewater & Moore of New York City will be furnished the successful 
bidder. A certified check for $3,400, payable to order of Lynn 8S. Gleason, 
District Treasurer, is required. 


JOHNSTOWN, N. Y.—BOND SALE—The $81,000 coupon or r tered 
bonds offered Dec. 1—-V . 147, p. 3344—-were awarded to-George B. Gibbons 
& Co., Inc., New York, as 1%s, at 100.31, a basis of about 1.69%. Sale 
consisted of: 
$56,000 street improvement bonds. Due Dec. 1 as follows: $5,000 from 

1939 to 1942 incl. and $6,000 from 1943 to 1948 incl. 
25,000 public works projects bonds. Due Dec. 1 as follows: $2,000 from 
1939 to 1943 incl. and $3,000 from 1944 to 1948 incl. 

All of the bonds are dated Dec. 1, 1938. Reoffered by the bankers to 
yield Bde 0.50% to 1.75%, according to maturity. Among other bids 
were these: 


i — Int. Rate Rate Bid 
Manufacturers & Traders Trust Co___..___..._-.--- 1%% 100.149 
Sk ek Se Ot Bn on. i ai wins edeowes 1%% 100.12 
Peoples National Bank of Johnstown___.____------ 1%% 100.086 


KEENE (P. O. Keene), N. Y.—BOND SALE—An issue of $10,900 road 
and bridge repair bonds was sold on Noy. 28 to the Bank of Au Sable 
Forks as 4s at par. Due $1,000 annually from 1939 to 1948 inclusive. 


LACKAWANNA, N. Y.—BOND SALE—The $194,701.49 coupon or 
registered bonds offered Nov. 29—V. 147, p. 3344—~were awarded to a 
goup composed of Sherwood & Reichard; Campbell, Phelps & Co., and 

& Goodwin, Inc., all of New York, as 24s at 100.149, a basis of 
about 2.47%. Sale consisted of: 
$160,701.49 general ing bonds. Due Nov. 1 asfollows: $14,701.49. 
zeae, $15.00, 1941; $17,000 in 1942, and $19,000 from 1943 
o nel. 

34,000.00 incinerator bonds. Due Nov. 1 as follows: $2,000 from 1939 

to 1949 incl., and $3,000 from 1950 to 1953 incl. 

All of the bonds are dated Nov. 1, 1938. Second high bid 
for 2.60s was made by the Marine Trust Co. of Buffalo and R 
& Co., New York, in joint account. Another offer for 2.60s, a price 
100.209. was received from the Manufacturers & Traders Trust Co. 
Buffalo and Bacon, Stevenson & Co., New York, in joint account. 


of 100.309 
. D. White. 
of 
of 
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TULLY AND ONONDAGA CENTRAL 
SCHOOL DISTRICT NO. 7 (P. O. Tully, R. D. 1), N. Y.—BOND 
SALE—The $110,500 school bonds offered Noy. 30-—V- 147, p. 3344— 
were awarded to the Bancamerica-Blair Corp. and George B. Gibbons 
& Co., Inc., both of New York, jointly, as 24s at 100.20, a basis of about 
2.48%. Dated Nov. 1, 1938 and due May 1 as follows: $3,500, 1940; 
$4,000 from 1942 to 1967 incl., and $3,000 in 1968. Reoffered to yield 
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LAFAYETTE, FABI US, 


from 1.25% to 2.55%, avcofding to maturity. Among other bids were 
the following: 

Bidder— Int. Rate Rate B 
Lincoln National Bank, Syracuse._____________ 2.70%. 100.80" 
Marine Trust Co. of Buffaloand R. D. White & Co 2 70% 100.578 
E. H. Rollins & Sons, Inc., and A. C. Allyn & 

I SAR FRE Oe aR a LAY FOUR ERS 2.70% 100.22 
Bacon, Stevenson & Co... 2.70% 100.13 


LOCKPORT (P. O. R. F. D. No. 4, Lockport), N. Y.—BOND SALE— 
The $8,421.47 registered highway bonds offered Nov. 25—V. 147, p. 3197— 
were awarded to the Niagara County National Bank & Trust Co., Lock- 
port. as 234s, at par. Dated Dec. 1, 1938 and due March 1 as follows: 
$1,000 from 1939 to 1946 incl. and $421.47 in 1947. 


MIDDLETOWN, ANDES, BOVINA, ROXBURY AND HARDEN 
BURG CENTRAL SCHOOL DISTRICT No. 1 (P. O. Margaretville), 
N. Y.—BOND SALE—The $280,500 coupon or registered school bonds 
offered Dec. 2—V. 147, p. 3197—were awarded to Manufacturers & 
Traders Trust Co. of Buffalo and Campbell, Phelps & Co., Inc., New 
York, as 2.70sm at 100.799, a basis of about 2.65%. 

Dated Nov. 15, 1938 and due Noy. 15 as follows: $9,500, 1941; $9,000, 
1942 to 1947 incl.; $10,000, 1948 to 1957 incl.; $11,000 from 1958 to 1960 
incl. and $12,000 from 1961 to 1967 incl. 


NAPLES, SOUTH BRISTOL, RICHMOND, CANADICE, PRATTS- 
BURG, COHOCTON, SP GWATER {TALY AND MIDDLESEX 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Naples), N. ¥.—BOND 
SALE—The $200,000 coupon or registered school bonds offered Nov. 28— 
V. 147, p. 3344—were awarded to Smith, Barney & Co. of New York as 
24s, at 100.159, a basis of about 2.24%. Dated Nov. 1, 1938, and due 
Nov. 1 as follows: $6,000, 1941 to 1945, incl.; $7,000. 1946 to 1951, incl.; 
$8,000, 1952 to 1958, incl., and $9,000 from 1959 to 1966, incl 


Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co., and Sage, 

NE MEAD ina nde dinate detaisnio ani a cee ald ttares aia 40% 100.34 
Marine Co. of Buffalo, and R. D. White & Co_____- 2.40% 100.279 
Union Securities Corp., and Roosevelt & Weigold, 

I scien hints cnertien sh ences aia sx os eaelsateapr ein ied ba chins at Os 2.50% 100.83 

Trust & Savings Bank, and Sherwood & 

pS SERIAL PAELLA GEL RSL AE AGATE 2.50% 100.679 
Stone & Webster and Blodget, Inc._..__......... 2:50% 100.645 
George B. Gibbons & Co., and Adams, McEntee & 

sp IIIS, Sick ws dec soo di tc Mew Sa eet wp hh tate eh pllaoae aa loi 2.60% 100.715 
E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., 
BCKRSA antl be cabin GhRbRAde arena anna 2.60% 100.666 


NEVERSINK (P. O. Grahamsville), N. ¥Y.—BOND SALE—The $13,- 
ds offered 


000 coupon or regist oe highway and bridge bon 
Nov. 17 were awarded to Valentine Reum of Jeffersonville as 3.20s. Dated 
Dec. 1, 1938. Principal and interest (M-S) aye at the South Falisburg 


National Bank, South Fallsburg, with New York exchange. 


NEW CASTLE (P. O. Chappaqua), N. Y.—BOND SALE—The $36,000 
coupon or registered highway refunding bonds offered Dec. 1 were awarded 
to George B. Gibbons & Co., Inc., New York, as 3s, at 100.25, a basis 
of about 2.97%. Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1 as 
follows: $1,000, 1939 to 1943 incl.; $2,000 from 1944 to 1957 incl. and 
$3,000 in 1958. Principal and interest on) payable at the Chappaqua 
National Bank, Chappaqua, with New York exchange. The bonds are 
general obligations of the town payable from unlimi taxes, but payable 
primarily from taxes on the property of the uninc rated portion of the 
municipality. Legality to be approved by Dillon, Vandewater & Moore 
of New York City. Bonds were reoffered to yield from 1% to 3%, accord- 


ing to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
Sherwood @ TMelchard.. .. 2... no 6 cscrca ccm nrdtonne 3-393 100.27 
Roosevelt & Weigold, Inc. and Bacon, Stevenson & Co. 3.20% 100.13 


NEW YORK, N. Y.—BORROWS $21,000,000 ON REVENUE BILLS— 
Comptroller Joseph D. McGoldrick announced on Nov. 29 the sale by 
allotment to the usual group of 26 banks and trust companies in the city 
of $21,000,000 revenue bills made up of eight separate issues as shown 
h th: 


Against April 1, 1938 Tax Instalment| Against Oct. 1, 1938 Tax Instalment 
$1,400, due Mar. 1, 1939 .50%/$10,000,000 due Mar. 1, 1939 .50 
1,100,000 due June 1, 1939 .60% 4,000,000 due June 1, 1939 .60 
800,000 due Sept. 1, 1939 60% 1,800,000 due Sept. 1, 1939 .60 

700,000 due Nov. 28, 1939 .75% 1,200,000 due Nov. 28, 1939 .75% 


NEW YORK, N. Y.—BOND SALE—A nationwide banking group man- 
aged by the Chase National Bank of New York was the successful bidder 
for the $40,000, serial and s l assessment bond issues offered by 
the city on Nov. 29—V. 147. p. 3344. Award was made on their all or none 
bid of 100.019 for the $25, ,000 serial loans as 3s and the $15,000,000 
moan assessment obligations as 214s, or a net interest cost of about 2.883%. 

he only other bidder was a syndicate headed by the National City Bank of 
New York with an offer, for all or none, of 100.059 for a combination of 
$25,000,000 3s and $15,000,000 2%s, or a net cost of about 2.95%. Terms 
of the Chase Bank group offer require a total interest outer throughout the 
life of the debt of $11,932,360 as comperen with $12,233,500 under the 
unsuccessful bid, or a difference of $301,140. In accordance with the 
conditions of sale, both groups also submitted quali offers. The Chase 
National Bank and associates offered par for the $8,750,000 and the $9,600,- 
000 serial loans as 314s and the other $6,650, as 3s; in the case of the 
$15,000,000 assessment issues the 1940 maturity was to bear 1%% in- 
terest; 1941, 2%; 1942 and 1943, 274 To and that of 1944 at 24%. The 
National City Bank group. principal other members of which were First 
National Bank of New York, Smith, Barney & Co., First Boston Corp., 
Brown Harriman & Co., Inc., Halsey, Stuart & Co., Inc. and Lazard 
Freres & Co., accounted for two alternative tenders as follows: A price of 
100.55 for not less than all of the $25,000,000 serial bonds to bear 34% 
interest, and par for all or any, part of a total offering on the basis of 

; as 


d $15, ‘ 
“Sis ao $s46°000.000 bonds, all dated Dec. 1, 1938, are divided as 


follows: 
, 3% serial bonds, including $4,200,000 for construction of schools 
nh aad ae $4,550,000 for various municipal Purposes. Due $250,000 
ae nate 


annually on Dec. 1 from 1939 to 
9,600,000 3% seriai bonds, includ $6,000 ‘or construction of 
schoois and $3,600,000 for various municipal purposes. Due 
$320,000 paneety on Dec. 1 from 1939 to , inclusive. 4 
3,000,000 3% serial bonds for various municipal . Due$200,000 
annually on Dec. 1 from 1939 to 1953, inclusive. 


,650,000 3% serial bonds, including $1,400,000 for construction of schools 

of and $2,500,000 for various municipal purposes. Due $365,000 
on Dec. 1 from 1939 to 1948, inclusive. 

2,000,000 24 % assessment bonds, including $1,000,000 each for street and 
park openings and street improvements. Due Dec. 1, 1940. 

2,500,000 2% % assessment bonds, including $1,000,000 for street and park 
o gs and $1,500,000 for street improvements. Due Dec. 1, 


1941. 

3,500,000 244% assessment bonds, including $2,000,000 for street and 
rk opening s and $1,000,000 for street improvements. Due 
ec. 1, # 

4,000,000 24 % assessment bonds, including $3,000,000 for street and park 
e d $1,000,006 for street impts.’ Due Dec. 1, 1943. 


open an 
3,000,000 2 % assessment bonds for street and park openings. e 
Dec. 1, 1944. : e 


BONDS PUBLICLY OFFERED—The Chase National Bank and asso- 
ciates, in reoffering the bonds for public investment, priced the eethe 
serial 3s, which mature from 1939 to 1973 incl., gt he from 0.50 to 3.15%, 
and the $15,000,000 assessment 2's, due from 1940 to 1944 incl., to yield 
from 1.10 to 2.20%. Formal notice of the reoffering ap on page VI. 
Following the award, City Comptroller Joseph D. McGo ( ented 
as follows: a = — at ye outcome of today’s sale. It is oon 
third success: sale we have had t year, a carry our long m 
financing through next spring. It also clears the decks for any financing 
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we may find it mecensary to do in comneption with unification, a problem 
upon which we are now hard at work.” The successful banking group 
consited of the following: 
Chase National Bank (Manager). Equitable Securities Corp. 
Chemical Bank & Trust Co. A. G. Becker & Co., Ine. 
Lehman Brothers. Kelley, Richardson & Co., Ine 
Barr Brothers & Co., Inc. Jackson & Curtis. 
R. W. Pressprich & Co. Rutter & Co. 
Blyth & Co., Inc. Schiater, Noyes & Gardner, Inc. 
Bancamerica-Blair Corp. Ernst & Co. 
Manufacturers Trust Co. Schwabacher & Co. 
Haligarten & Co. Gregory & Son, Inc. 
The Marine Trust Co. of Buffalo. Sterling National Bank & Trust Co. 
Speyer & Co. Mason-Hazgan, Inc., Richmond 
The Northern Trust Co. Whitney National Bank of New Orleans 
Harris Trust & Savings Bank The Illinois Co. of Chicago. 
F. 8. Moseley & Co. R. D. White & Co. 
Union Securities Corp. Piper, Jaffray & Hopwood. 
Goldman, Sachs & Co. Wells-Dickey Co. 
Paine, Webber & Co. J. N. Hynson & Co., Inc. 
Hemphill, Noyes & Co. Yarnall & Co., Philadeiphia. 
Merrill, Lynch & Co. Kaiser & Co. 
Hornblower & Weeks. Granberry & Co. 
Moncure Biddle & Co. 


Stroud & Co., Inc. 

The Robinson-Humphrey Co. 
Donellan & Co. 
Starkweather & Co. 
Mitchell, Herrick & Co. 
Wheelock & Cummins, Inc 
Hartley Rogers, Lyon & Co. 
Hawley, Huller & Co. 
Sargent, Taylor & Co. 
Eastiand & Co. 

Stein Bros. & Boyce. 
Schmidt, Poole & Co. 


Laurence M. Marks & Co. 

Roosevelt & Weigold, Inc. 

Wood, Gundy & Co., Inc. 

Stern Brothers & Co., Kansas City, Mo. 

Hayden, Miller & Co. 

Central Republic Co. 

Whiting, Weeks & Kaowles, Inc. 

A.C. Allyn & Co., Ine. 

Newton, Abbe & Co. 

Green, Ellis & Anderson 

E.H. Rollins & Sons, Inc. 

Reynolds & Co. 

Mississippi Valley Trust Co. 

— Nat. Bk. & Tr. Co. of Minneapolis | Moore, Leonard & Lynch. 
, Parsons & Co. Martin & Chambers. 


ONEIDA, N. Y.—BOND OFFERING—C. M. Kingery 7. Jr. Oley Clerk, 
will receive sealed bids until 4 p. m. on Dec. 8 for the purchase 53,006 
not to exceed 6% interest coupon or r tered refun tb ad bonds. 
Dated Nov. 15, { 38, Denom. $1, e Nov. 15 as follows: $1,000, 
1939; B.000. 0; $3000. 1941 to 1947 incl.; $9,000 in 1948 and $10,006 
in 194 1980. idder to name a singie rate of interest, 5) yen 
a multiple of of cA or 1- 7.4 of 1%._ Princi ane interest (M-N 15) payable 
at the ‘trust Co., New York Oit certified check for $1,060, 
payable to ye Bs of the city, is required. ” Legal 0 opinion of Dillion, Vande- 
voter & Moore of New York City will be furn the successful bidder. 


CRONDAGA Coty # O. Syracuse), N. Y.—$900,000 CERTIFI- 
CATE ISSU. ASKED ON $2,599,000 BONDS—The 
9,900 tax oF. roy Certificates 0 of indeb offered Nov. 29— 
3344—were awarded to Halsey, Stuart & Co., ines New York, 
at t 0. 30) interest. at par plus $301 pre um. Dated Dec. 1938 and due 
, 1939. Re-offered to yield 0.15%. Other bids: 


“aan Int. Rate 
National City meek of ® of _— York (plus $135 premium) 0.30% 








0.50 

Bids ,599,000 Bonds—Jo! unty Treasurer, 
will receive sealed bids until 11 a. m. on Des, 9, for Key purchene of $2,- 
56. ,000 not to exceed 5% interest coupon or registered bonds, divided as 
OLLOWS: 
$66,000 James St.-Burnet Ave. sewer bonds. Due Dec. 1, as follows: 
$2,000 from 1939 to 1962, incl. and $3,000 from 1963 to 1968, incl. 
1,894,000 general bonds of 1938-1939, series A, to eroviee for local =aee a 

cost of home relief in the county for fiscal y 
1938. Due Dec. 1 ms follows: $152,000. 77939: 158-000" 1040: 


uo 000 Som 1941 to 1944, incl. and $223,000 from 1945 to 
, ine 
639,000 r eons, of 1938-1939. Due Dec. 1 as follows: $34,00 
a to 1948, incl.; $33,000 from 1949 to ida? 
incl. and $38.00 1958. 
aa . the bonds wi AE Dec. 1, 1938. Denom. $1,000. Bidder to 
e rate yo Fad meeryy expressed in a multiple of \% or 1-10th of 
1%. oo and interest (J-D) payable at the First Trust & De t 
Co., ‘acuse, or at holder’s o optica. at the Guaranty Trust Co., New York 
ony 7: na ne g i for for $51,098 .980, 5. payable to order of the County Trea- 
is required ted tax obligations of the county 
and the approving lay % Geeion of Hawkins a * & Longfellow of 
New York City will furnished the su bidder 
PORT JERVIS, N. Y¥Y.—BOND OFFERING—John F. Cleary, City 
ous, will receive sealed bids until 1 p. m. on Dec. 15, for the purchase 
of $80,000 not to exceed 5% interest cou nm or refunding bonds. 
Dated Dec. 1, . Denom, $1,000. ue $4,000 on Dec. 1, fren 1939 
to 1968. Lye Bidder to name a single rate of interest, essed in a 
multi of \% or 1-10th of 1%. Princi and interest (J-D payable at 
the y Treasurer's office or at holder’s — in New York exchange. 
ine beats ane satianited tax ob tions of the city and the ap ogeoving I 
at ME cfr B80, sao 
check for able to 
order of the city, is required. ye 
eS be AND POMFRET CENTRAL SCHOOL 
ton) - Y.—BOND OFFERING—E. C. 


PORT 
DISTRICT ARNG. 2 


a th rie fa (ole 
e 
school 
me gan ® se “yo og 1941 


) paveaie at the 
ys tions and the 
ufo. a ab yi & Moore 2 of 380 York ow 
er certified check 000, 
to order of J. 5 Fe tt pe 
OP SaSTER, N. Y.—NOTE SALE—Barr Bros. & Co., Inc., of New 
on Nov. 30 an issue of $500,000 sewer construction notes 
int in six months, at 0.149% interest. Other bids: 


Bank of the Manhattan Co. 
National Ne wl Bank of New 
Chase National Bank 


Halsey Beuart & Co., 
Central emeret Bank & 
Trust Co. 
RO SALTON . AND HARTLAND | UNION FREE SCHOOL DIS- 
Bw bg Bay (P. O. Middleport), N. Y.—BOND SALE—The ,000 
-— Pio fe school offered Nov. 28—V. 147, p. 33 were 


bonds 
elt & W d, Inc. of New York, as 2 s; at lus 
ee equal to 100 00-76. & basis of about 2.45%; ted ‘Dec: I 
yr and due Dee. 1 as follows: $3,000, 1941 to 6. inel.: $ $5,500. 947 
308 her bide’ ; $4,000 from 1953 to 1960, incl. and Py te G0 Is ivsi ‘and 1962. 
. Rate 


SCARSDALE ious wore SCHOOL DISTRICT NO. 1 
Scarsdale), N. Y.—BOND SALE—The issue of $25.00 school bon 
offered Nov. 30,V. 147, ye ae awarded od ta thaetend dy Ralhand of 
pen Paine EO] 1348, at 1 0 11,8 basis of of about 1.73% a Se 
aud o 000 fro: wall 
1947" bia m 1940 to incl $4 000 in 


Chronicle Dec. 3, 1938 


SOUTH NYACK (P. O. Nyack), N. Y.—BOND OFFERING—Ira Hart- 
wick, Village Clerk, will receive sealed bids until 2:30 p. m. on Dec. 6 for 
the purchase of $31, 900 not to exceed 6% interest coupon or registered 
sewer bonds. Dated Dec. 1, 1938. One bond for $900, others $1,000 
each. Due Dec. | as follows: $1,900 in 1939 and $2,000 from 1940 to 1954 
incl. Bidder to name a single rate of interest, ex pressed in a multiple of 
\% or 1- m oe of 1a. Prin. and int. (J-D) reve Poe ap at the Nyack National 
Bank, Nyack he bonds are unlimited tax obligations of the village and 
the approving legal opinion of Hawkins, lafield & ‘ellow of New 
York City will be furnished the successful bidder. A certified ask for 
2%, payable to order of the village, is required. 


SOUTHEAST UNION FREE SCHOOL ist met NO. 13 (P. O. 
Brewster), N. Y.—BOND OFFERING—Raymond W . District 
Clerk, will receive sealed bids until 3 p. m. on Dec. 9, for the avg of 
$110,000 not to exceed 5% in 1 bonds 
Dated Dec. 15, 1938. Denom. 
from 1940 to 1949, incl. and $6,000 from 1950 oe "1959, incl. 
name a single rate of interest, expressed in a multipie of 4c or 1-10th of 1%. 
Principal and interest Tn. a pa able at the First Nat ional B ank of Brewster 
with New York exchang mds are unlimited tax obligations of the 
district and the approvin opinion of Dillon, Vandewater & Moore 
of New York City will be fi hed the successful bidder. A certified check 
for $2,200, payable to order of the district, is required. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING— 
John G. Peck, County Treasurer, will receive sealed bids until 2 p. m. on 
Dec. 8, for the purchase of $1,890,000 not to exceed 4% interest coupon 
or registered bonds, divided as follows: 

$175,000 from 1939 


$822,000 home relief bonds. Due Dec. 1 , 20 Milonet 
Due Dec. 1 as follows: $30. 000, 1939 to 


to 1942, incl. and $122,000 in 1 
522,000 general county bonds. 
1942, edt; 3,000, 1943; $35,000, 1944 to 1947, incl.; $34, 
1948: $35,000, 1949, and $40, 00 agg 1950 to 1953, inclusive. 
496 ,000 general refunding bonds. Due Dec. 1 4 a8 follows: $50,000 from 
1939 to 1947, incl. and $46,000 in 194 

50,000 public works bonds. Due $5,000 on 7 1 from 1939 to 1948, incl. 

All of the bonds will be dated Dec. 1, 1938. Denom. $1,000. p= xe to 
name a single rate of interest, expressed ‘ina multiple of 4 or 1-10th of 1 
Principal and interest (J-D) payable at the County Treasurer's office, th 
New York exchange, or at holders’ option, at the fey Trust Co., New 
— nae The bonds are unlimited tax obligations of the county and the 

putas tape ¢ opinion of Dillon, Vandewater & Moore of New York Cit 
the successful bidder. A certified check for $37, 800. 
.£ to order of the County Treasurer, is required. 

Wel py its e phat» +) eee SCHOOL DISTRICT NO. 1 (P. O. 
Wellsville), N. Y.—BO ALE—The issue of $146,000 school bonds 
offered Nov. 30—V. rr a ~ ana awarded to the Manufacturers & 
Traders hig Co. of Buffalo as 2.40s, at 100.479, a basis of about 2.36% z: 
Dated Dec. 1938 and due Dec. 1 as follows: $4,000 , 1941 to 1949 inc 
$6,000 from 950 to Ling M incl. and $2,000 in 1968. Among other bidders 
were the Citizens Trust Co. of Wellsville which bid for 2.40s, and Union 
Securities Corp., and Bacon, Stevenson & Co., both of New York, at 
100.10 for 2%.. ‘An identical offer was submitted by the First Trust Co. of 
Wellsville. 


WHITE PLAINS, N. Y.—BOND SALE—The $196,000 cou or re 


gistered bonds offered Nov. 30—V. 147, p. 3345—were awarded to the 


County Trust C.o of se Plains as 2s, at 100.053, a basis of apout 
2.24%. Sale consisted of 
$175,000 public impt. bonds. Due Nov. 1 as follows: $15,000 in 1940 and 
$20 0,000 from 1941 to 2 incl. 
$3,000 in 1939 and 


21,000 home relief bonds. e Nov. 1 as follows: 
2,000 from 1940 to 1948 incl. 

All of the bonds will be dated Nov. 1, 1938. Among other bids were the 
following: 

Bidder— Int. Rate Premium 
Halsey, Stuart P Co., Inc 2.30% $364.56 
A.C. Allyn & Co., Inc. and E. H. Rollins & —¥ 4 Inc. 2.40% 176.20 
Bancamerica-Blair Corp., George B. Gibbons & Co., 

Inc. and Roosevelt & Weigold, Inc 156.80 
Goldman, Sachs & Co. and Manufacturers & Traders 

Trust C 2.50% °* 760.88 

YORKTOWN (P. O. Yorktown + ge N. Y.—BOND SALE— 
The $27,000 road impt. bonds offered Noy. 30 were awarded to Roosevelt 
3 Weigold, Inc., New York, as 2.90s, a 100.33, a basis of about om S6%- 

ted Dec. 1, 1938 Denom. $1,000. Due Dec. 1 as follows: $2,000 from 
1939 to 1951 incl. a $1,000 in 1952. wy. other bidders were the Maho- 
pac sone Bank at 100.25 and George B. Gibbons & Co., Inc. at 100.177, 
each for 2.908. 

GASTONIA, N. C.—BOND SALE—The $125. 000 jvc gt mis apeme 
improvement bonds offered for sale on Nov. 29—V. —was 
awarded to Kirchofer & Arnold, Inc. of pee » at *. , & net 
interest — of about . bat FR on the bonds di ded *. (dg fds (000 as 
4s, maturing on 852,B00 ‘asd 1941 to 1946, je 194 1957: 
the Femaint rH ae Fo on Sept. 1: 275 000, 1958 > i959: 
and $7; 960 to 1965. he following is an official list of the bids 


Mddes— 
wa. Roth & Irving ‘a% $125,053.00 
R. Dickson & Cos: Interstate Securi 

sien Corp.; Vance, Young & Hardin;{ First $111, 000 44% 125,011.60 

Southern investment Co., and Jack’ | Balance 


son & Smith 
& + aes eee & 


Co.; Chas. 125,025.00 


} 
First $56,000 4% 9} 





‘fue ~wapmade i 125,000.00 
po ‘2 

First $90,000 434%\ 125,046.25 
alance 44% 


GRANITE FALLS, N. CSOND SALE—The $10,000 issue of cou 
municipal buil bonds offered for sale on Nov. 29—V. 147, Dp. 
we awarded to hofer & Arnold o Ad of Falcigh. 904 as 4 és, paying a a ao 


00.05, a basis of about 4.74%. 
1940 to 1954 incl. 

LUMBERTON, N. fF? OFF ERING—Sealed bids will be received 
until 11 a. m. on Dec. 6, by W. E. Easter , Secretary of the Local 
ment Commission, at his office in Raleigh, or the purchase of the following 
{3sues of not to exceed 4% semi-ann. Naga bonds Eppes oes $82,000: 


$25,000 water works extension bo ue Dec. as follows: $2,000 in 
1940 to 1945; $3,000 in 1ou8 to 1048 and $4,000 In 1949. 

25,000 public improvement bonds. Due Dec. 1, as follows: $2,000 in 

S60 be LOS ond oF 000 in 1946 so 1989. 

7,000 — inp’t., series A bonds. ue Dec. 1 as follows: $1,000 in 
1941 to 1943 and $2,000 in i94f and 1945. 

25,000 a Bg 4, ., stries B bonds. e Dec. 1 as —— $2: 000 in 

944; $3,000 in Tob and $2,000 in 1946 to 1 


$1,000. A separate bid bey ute issue 
not less than par and accrued interest is uired. Bidders are 
to name the interest rate or rates in multip: 
name one rate for part of the bonds of ines (having the sarlient 
ties) and another rate for the balance, t no bid ma 
two rates for any ; — each bidder must specify in 
of A bonds of each ra’ 
and int. one's in New York City in lk 
Soe Unlimited tax. The bonds are registera 
livery on or about Dee. 20, at place of p 
be on a form to by the above oan 
0} on of Masslich” & Mitchell of New York, will be turnished pur- 
aser. Enclose a certified check for $1,640, eae ones enn 


ROBESON COUNTY (P. O. Lumberton) C- BOND OFFERING 
ed bids will be received until Tia, i. om Dec. 6 W. E. Easterling, 
of the Local cor nt pre gy in Reloiek 


ls, ae 1, 1938. Denom. 
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for part of the bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two tares, and each bidder 
must specify in his bid the amount of bonds of each rate. The vonds will 
be awarded to the bidder offering to purchase the bonds at the lowest in- 
terest cost to the county, such cost to determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. Prin. and int. yable in legal 
tender in New York City. General obligations: unlimi tax. Delivery 
on or about Dec. 21, at place of purchaser's choice. The bonds are is- 
terable as to principal only. The approving opinion of Masslich & Mitchell 
of New York, will be furnished the purchaser. Enclose a certified check 
for $900, payable to the State Tteasurer. 


SALISBURY, N. C.—BOND TENDERS ACCEPTED—in connection 
with the call for tenders of bonds, noted here recently—V. 147, P. 3198— 
It is stated by H. C. Holmes, City Manager, that the city purchased the 
following refunding bonds: $2, 000 5% street and sidewalk at 98.25, and 
$5,000 4% % school refunding bonds at 96.50. 


SHELBY, N. C.—BOND SALE—The $61,000 issue of coupon water 
works extension bonds offered for saie on Nov. 29—V. 147, p. 3198—-was 
awarded to F. W. e & Co. of Richmond, and the William B. Greene 


Co. of Winston-Saiem, jointly, paying a pice of 100. _—o ps ae interest cost tg 

about 2.88%, on the bonds ge <A as foilows: $41,000 maturing 

June 1: $2,000, 1941 to 1949: $3,000, 1950, and’ $4. 000. 1951 to 1055: 

the remaining $20,000 as 2%s, maturing $4,000 from June 1, 1956 to 1960. 
An official tabulation of the tenders received is given herowtth: 


Bidder— ce 
Equitable Securities Corp_..........._- vient $29, 000 3% % $61,019.50 
F. ‘a: Craigie & Co. and Wm. B. Greene First $41, 000 3% 61,018.30 

oteliiienien dak tehiibien dy di anidmanah eh an thine ab adnan ina) elie ce 
Scott, Horner & Mason, Inc_______.-_- ron $14,000 ai % 61,054.00 
Kirchofer & Arnold, Ine. --—- =< -----= 7-2 re 31% 61,030.00 
Vance, LAS & Hardin and ea $37 ,000 3% } $i 036.61 
Middendort & G5.; Shas. a 

Co.: Walter Woody & __Heimerdinger, First $4 $49,000 3 4 %\ 61,000.00 
Wachovia a Bank & frat "Oe. cal Laws First $10, 1000 3% £%\ 61,006.11 
R. 8. Dickson bh Os. cad Conta tavent. First $53, 000 3 3h 4%\ 61,046.25 

m 


STATESVILLE, N. C.—BOND OFFERING Seated bids will be re~ 
ceived until 11 o. m. on Dec. 6, by E. Easterling, tary of the Local 
Government Commission, at his setlon in Raleigh, for the purchase of an 
— of $196,000 cou ah sanitary sewer bonds. Interest rate is not to ex- 

ceed 6%, a ( Dated Dec. 1, 1938. Denom. $1,000. Due 
ows: $8, 000 in 1941 to 1952, ;$10,000 in 1953 and 1954, and 
$20,000 in 1955 to 1958. Bidders are requested to name the interest rate 
or rates in multiples of }f of 1%. Each bid may name one rate for t 
of the bonds (having the earliest maturiries), and another rate for the bal- 
ance, but no bid may name more than two rates, and each bidder must 
speci! in his bid the amcunt of bonds of each rate. The bonds will be 
awarded to the bidder ofiering to purchase the bonds at the lowest interest 
cost to the city, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. Prin. and int. payable in legal tender 
in New York City. General obligations; unlimited tax. Delivery on or 
about Dec. 21, at place of purchaser’s choice. The bonds are registerable 
as to principai only. The approving opinion of Masslich & Mitchell of 
New York, will be furnished the purchaser. Bids are required on forms 
to be furnished by the above Secretary. Enclose a certified check for 
$3,920, payable to the State Treasurer. 


THOMASVILLE, N. C. we 4" OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Dec. 6, by E. Easterling, Secretary of the Local 
Government Commission, at his’. ottion in Raleigh, for the purchase of a 
$20,000 issue of cou = refunding bonds. Interest rate is not to exceed 
: Ge, pavers J-D ated Dec. 1938. and maturing on Dec. 1, $2,000, 

to 1947. incl., and $4,000, as. without option of prior payment. 
There will be no auction. ‘Denom. $i ,000 coupon bonds registerable as 
to principal only; principal and interest payable in lawful money in New 
York City; general obligations; unliminted tax; delivery at place of pur- 
chaser’s choice. Bidders are requested to name the interest rate or rates 
in multiples of 44 of 1%. Each bid may name one rate for part of the bonds 
(having rhe earliest maturities) and another rate for the balance, but no 
bid may name more than two rates, and each bidder must speci ify in his 
bid the amount of bonds of each rate. The bonds will be awarded to the 
bidder offering to purchase the bonds at the lowest interest cost to the city, 
such cost to be determined by deducting the total amount of the premium 
bid from the te amount of interest upon all of the bonds until their 
respective maturities. No bid of less than par and accrued interest will 
be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $400. The approving opinion of Reed, Hovt. Washburn 
and Clay, pe York City, will be furnished the purchaser. “ae eA 


UNIVERSITY OF NORTH CAROLINA—BOND SALE—The sos, “4 
issue of building revenue bonds offered for sale on Nov. 29—V. 147 
3345—was awarded jointly to a syndicate com of the First of Michigan 


. of Detroit; Field, Richards & Shepard: ayden, Miller & Co., both of 
Cleveland, and the Wells-Dickey Co. of Minneapolis, a premium of 
$138.00, equal to .035, a net inbaeent cost of shee 336% , on the bonds 
divided as follows: $239,000 m Dec. $13 1940, is oe 
in 1941 and 1942, $15, 000, in 1943 a 1944 , $16, G00 to in Tots, $i7, 

1946 and 1947, $18, poe a 1948, $19,000 in 1949 and 1950 20, 000 in Oo 
$21 ,000 in 1952 and 1953 as 314s, and $147,000 m . $22,000 
aes 54, $23,000 in i955 $24: in 1956, $35,000 1 in 1957, $26,000 in 1958 


nd $27,000 ut 1959 as 3s. 
” waar N. C.—BOND SALE—The various issues of bonds 
ting $419, 000, offered for sale on Nov. 29—V. 147, p.3198—were awarded 
jointly to the 1 Equi uitable Securities Corp, of Nashvilie, and Blyth & Co., 
of New York 2.90%. on the bond $46.50, equal to 100.011, a net 
interest cost of about 90%, on the bonds divided as follows: 
$85,000 town hall bonds, $40 moves Bere +3. ,000 in 1941 to 1943 
$3 .000 in oe hig: 1045. and 1 to 1952, as 2%{s, an 
$45, apneunens April 1, 1953 to 1961, as 3s. 
39,000 =e improvement bonds; 000 mat A $2,000 
to 1946 in i962 se 
s. 


$31, 
$3,000 in 1947 to 1951, and 
2%s, and $8,000 ma maturing $4, A , 1953 and 1954, as 
130,000 water works extension bonds; $6 Suahacker of , $3,000 in 
1941 to 1943, $6,000 in 1944 to bag yt and $7,000 a "iodo to 1952, 
d mat 7, a 1, 1953 to eo het as 3s. 
165,000 sanitary sewer bonds; $75,000 mat: 1, $4,000 in 1941 to 
1943, $5,000 in 1944 to 1946, and $8; ~ ‘947 to 1952, as 2%s, 
and $90, 000 maturing $10, 000 Nov. 1, 1953 to 1961, as 3s. 


NORTH DAKOTA 


DRAYTON, N. Dek-—BON DS NOT SOLD—The $13. 500 issue of 4% 
semi-ann. city hall bo offered for sale on Nov. 21—V. 147, p. pose—was 
not awarded as no My mp were received, the City Auditor. Dated 
1, 1938. Due from Oct. 1, 1941 to i9 
* FINLEY, N. Dak.—BONDS SOLD—X6 | is” Reported that the $5,000 sewer 
— <= offered for ed bythe State Lant ug. 22, as noted — have 

e ook EKG “‘ecerding t0 report. 
Se aen ug. 1, 1940 to 1958. 


FINLEY, N. Dak-—BOND | OF FERING—It is reported tha 
va bids will be received until 2 on Dee. 19 


1945, $400, 
the ‘bid payable to the city. 


” NORTHWOOD, N. Dak.—BOND OFFERING—Sealed and’ oral¥ bids 
will T. H. Tufte, City Auditor, until Dec. 5, at 2 p. m., at 
udi a3 Grand F Durchase 


of a 
$20,000 issue of 4 er bonds. Dated 
Nov. 1, 1938. Due on Jan. fas tollows: $1,000, 1941 to 1 


Ghia oar 7 2% ¢ 


, and $2,000 


Chronicle 3497 


in 1957 and 1958. Principal and interest (J-J) ble at the County 
ffice. and caveed interest will be 


Auditor's 0 
considered . accompanied by a certified check of not less 


than $1,000, payable to the City Auditor. 


OHIO MUNICIPALS 








MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI CGLUMBUS SPRINGFIELD 


OHIO 


DAMS-NORTH RICHLAND TOWNSHIP RURAL SCHOOL 
pistRicr a . toms Ohio—BOND SALE DETAILS—The $66,000 
ouponas sold to the State Teachers’ Retirement System at a 

orhee of LOL OY 1a, p. 3346—mature in 20 years. 


ADENA VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE—An 
ue of $64,600 3% school building en was sold to Stranahan, Harris & 
soa: of Toledo. Dated Oct. 1, 1938. 1 One bond f for $600, others 
$1.00 each. Due as follows: $1 500" April 1 and $2, 
1,000, April 1, 1941; 2; $1, 000, 00, April i 1 and 2. oo. bern 
April 1 and $2, 
$ 000, $0. Apes l'and $2°0 000, Oct 
and from 1959 to 1962. ie incl.; $1,000, April 1 eon $1 ‘600, Oct. age 
Principal and interest (A-O) payable at office of the Clerk - f the Board of 
Education. Legality to be approved by Squire, Sanders & Dempsey of 
Cleveland. 

BRANCH ag RURAL SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $20,000 improvement houde offered Nov. 26—V. 147, p. 3054— 
was awarded to Nelson Browning & Co. of Cincinnati as 34s, at a price of 
101, a basis of about 3. 16%. Dated Nov. 1, 1938 and due es 1 as follows: 
$500 from 1940 to 1949 incl, and $1,000 from 1950 to 1964 in 


BRATENAHL VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE 
—The issue of $75,000 school building bonds offered Nov. 28—V. 147, 
p. 3054—was awarded to Fox, Einhorn & Co., Inc., of Cincinnati as 13388 


CANTON 





O; par pins $975 coal. b, Capen to 101.50, a basis of about 2. 31% —_ 
Dec..1, 1988 and due Dec. 1 as follows: $5, 000 from 1941 to $43, incl., 
and $6,000 from 1944 to 1953. incl. Other b 
Bidder— " Int. Rate Premium 

Field, Richards & Shepard, Inc___----- PA eB a 2 $957.99 
Se, DN I ne 2 424.50 
BancOhio Securities Co.............---------- 2 75.00 
ee a ii cinch entice wena oie acne 2 985.00 
Stranahan, Harris vo. thy” fa Wg i pnt BP e pa Re BS 2 867.50 
McDonald, Costs I IN ch ox nd lcs ats vos hares doa 2 832.50 
Hayde, Miller & ick tic kn dt pat Gt engmitios dh be tenis aaa 2% 825.00 
GengenGnes Ei: PAO. «nicddvcccnsgnaensnanacnn 3%% » 

BUTLER COUNTY (P. O. Hamilton), Ohio—BONDS PUBLICLY 
OFFERED—Stranahan, Harris & Co., Inc. of EN eng are off for public 
investment $10.000 2 Fea y bonds at a ny of 99. Da M 1, 
1938 and due $2,000 on ec. 1,in 1951, 1952, 1953, 1955 and Lees. Legality 


to be approved by Squire, ders & Dempsey of Cleveland 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive {sealed bids until neon on Dec. “2 for the purchase of 
$3,000,000 not to exceed 6% interest coupon a tap cent and power prone 

Dated Oct. Denom. $1,000 


and system first mor e bonds. 
100,000 on April 1 and Oct. 1 from 1940 3 1954, incl. Rate of in- 
terest to be ina sete 3 of so, Fy! 1%. idding farm must be 


obtained from the Director of t owner's poner. coupon bonds 
may be exchanged for bonds ait weve as to principal and interest. Coupon 
bonds also may be registered as to principal only, and thereafter be transfer- 
able to bearer. Pree and interest A-O) payable at Irving Trust Co., 
New York he & Split-rate bids will not be considered. The bonds are 
not a general obligation of the city. They are issued to acquire, construct 
and extend the municipal light and power plant facilities oy constructing 
new buildings and installing additional equipment. They shall be 
only by mortgage on the property and revenues of the system as now 0 
uired by the city vem whe a yoy under which, in case 


or hereafter 
of foreclosure of said mor , the purchaser oy ts) te an 
electric light and §po wer 3 ant in the city not "te veeneed 3 ears from the 


ene of the taki Retect of ter franchise, all of which is toon ically provided 
for in "Seeanar ‘No. by the City Council. Proceedings 
relative to issuance of oot 8 - have been taken under supervision of 
Peck, Shaffer & Williams of Cincinnati, whose approving opinion can ~~ 
obtained by the purchasers at their own expense. Delivery of bonds to 

be made on or about Jan. 10, 1939, at any bank in Cleveland 2 di ted by 
pot purchaser or at a bank upon by the mat gg mem and the Director of 
Finance. Full transcript of proceedings wi furnished the su 
bidder. A certified check for 2%, —_ able to the order of the City Treas- 
urer, is requ: Ordinance pt. 1, 19968, authorizing the bonds, 
is subject to a referendum election to be held 21, 1938. 

i= 39 city o ey intended to conduct the mgt on Nov. 17, but was 
obneet to ca the offering owing to litigation affecting theissue. V. 147, 


exe CLEVELAND,” Ohio—BOND SALE DETAILS—The $88,000 

k bonds sold to municipal sinking funds—V. 147, 3346—bear 3% 

terest and were sold at par. Dated Dec. 31, 1938 oe due a 1 as 
follows: $7, 000 | in 1940 and $9,000 from 1941 to 1949, incl. 


AST PALESTINE, Gtee-— POND SALE—The $25,000 coupon cowage 
- ds offered Nov. 30—V. 147, p. 3054—were awarded 
St gee - ty 8, at 101.126, a basis of eed 

,500 on Nov from 1940 to 


3 06%. Dated mo “15, 1938 and d 
949, incl. Second h bid of 100.43 for 2% was mate by & Stranahan, 
Harris & Co., Inc. ¢ of ‘oledo. 


FREDERICKTOWN, Ohio—BOND A age Wg cd 000 sewer and 
p srungqnens plant 2899—were 


offered Ni 
sean tee 1 of Cleveland as 2 ve. 4 iob-77 a basis of 


en er ; 938 and due $1 
abou 1940 0 1959 teel Sutherland & Go. of on Apris second bigh 


bidder, offered to pay ois 9 for 3s. p 
GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Smith- 


ville), Ohio—MATURITY—The $75,000 2%, %, school bonds sold to Ryan 
Sutherland & Co. of Toledo at 101.169—V. 3346-—mature Sept. 1 
as follows: $4,000 from 1940 to 1957 incl. od $3000 in 


HAMILTON COUNTY eS O. Cincinnati), Ohie _aRcoUNT SHOWS 
SEWER ISSUE WAS APPROVED—The proposed $500,000 sewer ds 
was approved by a margin of 75 votes at the Nov. 8 general election, ac- 
ones to a recount of ballots in 28 precincts which was pa ae 

3. The first official tabulation indicated that the —— 
failed to obtain the 65% re gaye 74 vote. The recapitulation, — 
cording to Board of pokes icials, disclosed o) 
result of transpositions and others as a result of “carelessness” On 
part of tabulators. 

KENTON CITY SCHOOL ar ey Oh Ohio—BONDS PUBLICLY 
Otiue of SA 000 bi, % soko) bull Doings to yikd 2 40% for he fret 
offeri , schoo’ yie’ 
three masurities and at 2 rice of 98. 50 ang the last three. ated 


1, 
1938 and due Oct. 1 as fo! ey + Spe! n ad ad and, 1952; $6.000 in 
proved 


960; $8,500 1961 and 1 
be a bd Boe ea Board of Education. Legality to be ap 
by Squire, Sanders & Saameaer conga Cleveland. 


MIDDLETOWN, Ohio—BOND SALE CONTRACT—An issue of $1, 

jae - ptgtd Yan Lahr fight pe ishpording, Inc. Tne., of Cincinnat. Issue 
an ’ 

will be dated Dec. 1, 1938. Denom, $1 Prin. 


1, 1958. 
and int. (J-D) vale at the Chase National enol New You City. 





3498 Financial 


* MORGAN TOWNSHIP (P. O. Rock Creek), Ohio—BOND OFFER- 
ING—H. J. Barthelmy, Township Clerk, will receive sealed bids until 
noon on Dec. 17 for the purchase of g, 000 6% fire apparatus bonds. Dated 
Dec. 1,1938. Denom. $800. Due $800 on March i and Sept. 1 from 1940 
to 1944, incl. Bidder may name a different rate of interest, rovided os 
fractional rates are expressed in multiples of 4% of 1% nterest M-S 

A certified check for $400, payable to order of the Board of Trustees, is 
required. 

NEW BOSTON CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Owen Fitch, District Clerk, will receive sealed bids until noon on 
Dec. 15 for the purchase of $41,250 not to exceed 5% interest improve- 
ment bonds. Dated Dec. 1938. One bond for $250, others $1,000 each. 
Due Dec. 1 as follows: $5.250 in 1943 and $2,000 from 1944 to 1962. incl. 
Interest J-D. Rate of interest to be expressed in multiples of 4 of 1%. 
A certified check for $500, payable to order of the Board of Education, is 
required. 

PAYNE, Ohio—BOND OF FERING—Dorr 8. Elick, Village Clerk, will 
receive sealed bids until noon on Dec. 17 for the purchase of $9, 900 4%, 
water works system marten bonds. Dated Nov. 1, 1938. One bond 
for $400 others $500 each Jue Nov. 1 as follows: $500 from 1940 to 1958 
incl. and $400 in 1959. Bidder may name a different rate of interest, 
provided that fractional rates are expressed in a multiple of 4% of 1%. 
Prin. and int. (M-N) payable at the Village Treasurer's office. A certi- 
fied check for $100, payable to order of the Village Treasurer, is requ ired. 


PROCTORVILLE, Ohio—BOND OFFERING—Sealed bids will be re- 
ceived by Edmund Wil Village Clerk, until jo ms Dec. 10 for the 
urchase of $2,300 4% funaing bonds. Dated 1938. One bond 
for fee’ others $500 RB Due Oct. 1 as po Bang) $300 in 1940 and $500 
1942, 1944, 1946 and 1948. 

" aaa e, Ohio—BOND SALE—Board of Sinking Fund Trus- 
tees purchased an issue of $9,318 244% police radio uipment bonds. 
Dated Sept. 1, 1938. One bond for $1,318, others $1, , each. Due 
March 1 as follows: $3,318 in 1941 and $3, 000 in 1942 and 1943. 


STRONGSVILLE VILLAGE SCHOOL DISTRICT, Chie — NOTE 
OFFERING—Mrs. Florence B. Drake, Clerk of the Board of Education, 
will receive sealed bids until 2 p. m. on Dec. 10 for the pyrohese of $18,000 
notes which are to be exchan p for a similar amount of bonds, as latter 
to mature annually for a of 18 years. They will be dated Dec. , 1940. 


TOLEDO, Ohio—BOND OFFERING—Charles Austin, City aa 
will receive sealed bids until noon on Dec. 15 for the purchase of $281,244 


coupon bonds, divided as follows: 
$73,000 3% Boye street improvement bonds. Dated Dec. 1938. Denom. 
Due Dec. 1 as follows: $7,000 from 1940 to 1946, incl., 

pot $8, 000 from 1947 to 1949, incl. Interest J-D. 
66,000 3 70 park  meeremnaas bonds. Dated Dec. 1, 1938. Denom. 
$1, ; e Dec. 1 as follows: $5,000 from 1940 to 1951, incl., 
and $6, 000 »~ 1952. Interest J-D. 
63 ,000 3% as apparatus bonds. Dated 1938. Denom. 
Due Dec. 1 as follows: si 000. in ‘1940 and 1941, and 

3.000 from 1942 to 1944, incl. Interest J-D. 
45,111 5% pres purovenens bonds. Dated Dec. 1, 1938. One pond 
; 11, others ) Fanaa each. Due Dec. 1 as ‘follows: $9,111 in 
340 and $9,000 from 1941 to 1944, incl. Interest 
12,133 bt ay street smarovement bonds. Dated Oct.  # 1938. One bond 
for $133, others $1,000 each. Due as follows: $3. 133 in 1940 and 
$3, ,000 Interest A-O. 
12,000 4% or University bonds. Dated Oct. 1, 1938. Dean. 
,000. Due $1,000 on Oct. 1 from 1940 to 1951, incl. Int. 

10,000 3 % fire gone lice alarm system bonds. Dated Dec. 1, ioas. 
Denom. . Due $1, on Dec. 1 from 1940 to 1949, incl. 


Interest Eat) - 

Bids may be made separately for each loan or for all or none. Bidders 

may name a different rate of interest, expressed in a multiple of 4 of 1%, 
but all of the bonds of each issue must bear the same rate. Principal and 
semi-annual interest payable at the Chemical Bank & Trust Co., New York 
City. Proceedings have been approved by bond onernatae whose opinion 
may be obtained 5 the purchaser at his own expense. certified check 
for 1% of the bonds bid for, payable to order of the BS pe wn of the 


is required. 
BOND OFFERING—The hase of $400 rarrin| will receive sealed bids at the 
0 3% water works ny ge 


—_ time for the purchase 
enom 


pon bonds. Dated D 038. 0 000. Due 

follows: $3. 000 from 1943 ¢ to voay: incl., and $19,000 from 1958 to 1967, 
incl. On Dec. 1, 1958, or any su uent interest payment date, the city 
at its cotes may Call in outstanding bonds for redemption upon § adoption 
of a resulution by Council 90 days or to the call date. idders may 
name a different rate of interest inn multiples of 4 of 1% but all of the bonds 
must bear the same rate. Principal and interest able at the 
Chemical Bank & Trust Co., New York City. A certified check for 1% 
of Leo bid for, payable to order of the Commissioner of the Treas 


ings have approved by bond attorneys, w 
mony may be obtained ay the pure at his own expense. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Oy 19 


OKLAHOMA 


KETCHUM, Okla.—BOND OFFERING—It is stated by Bruce 
Bp =. that, 4 phat toohy —— bids wats esi TR. for Ly urchase 

e following semi-ann mn aggregat water 
system, and $5,000 sewer system bonds ag 


OKLAHOMA, State of—NOTES rye ey is reported i A B. 
it State Treasurer, that the $3,000,000 1 rhe: % 8 
ury, series B, 1038-39 sav offered for sale on Nov. 2 Caz p. p. 3199— 
were oversubscribed several times. Due on May 1, 77939. 


TALOGA SCHOOL DISTRICT (P. O. Faloga), Okla.—BOND SALE 
DETAILS—We are informed by the District Clerk that the $4,000 audi- 
torium bonds sold recently as noted here—V. 147, p. 31 were purchased 
by Calvert & Canfield of Oklahoma City, as 4\%s at par. Coupon bonds, 

maturing in 10 years without prior option. 


pB Re EBSA? ATED SHOE, PLSTRICT, NO. tt 
No. us a. 
wil be received until 2p. m.on Dec. 1 by Ro Kizgiar, District 


f a $10,500 issue of school b 


. Due 
1947. °""The bonds -— be sold to the — er bidding the 
shall bear and 


lowest rate of cast the bonds agreeing to and 
interest for the bonds. Enclose a certified check for son of th the 


amount of his bid. 


OREGON 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Warren, 
Route 1), Ore.—BOND SALE—The By? 000 issue of coupon school bonds 
offered for sale on Oct. 14—V. 147, 243 1—was purchased by Tripp & 
McClearey of Portland, as 3s, 4s, baying a a price of 100. 17, to the 
District Clerk. Due $500 1, 1939 to 1944 incl terest 
payable M-N. 

COQUILLE, Ore.—BOND SALE DETAILS—We are informed by the 
poe A Recorder that = ortiand, ,000 coupon water bonds the a 
National Bank of Coquille branch, - noted nadie 147, 
3i00—were sold as! 255 a price of 100.03, a basis of Spout 2 74q 
Due on Nov. i “ihe second best bid wee an offer of 100.27 on 
submitted by KE. . Adams & Co. of Portland. 


Chronicle Dec. 3, 1938 _ 


ADDITIONAL BONDS SOLD—-It is also stated that the $410.50 im 
provement, Series N-1 bonds offered for sale without success on Nov. 18 
—V. 147, p. 3199—has since been purchased by the City Treasurer for 
sinking funds at par. 

EASTSIDE, Ore.—BOND SALE—The $15,000 issue of coupon rofending 
bonds offered for sale on Nov. 18—V. 147, p. 3199—-was purchased by loca 
investors, as 6s at par, according to the City Recorder. Dated Dec. 10, 
1938. Due $1,500 from Dec. 10, 1939 to 1948 incl. 


GILLIAM COUNTY HIGH SCHOOL DISTRICT (P. O. Condon), 
Ore.—BONDS NOT SOLD—It is stated by the District Clerk that the 
$16,500 issue of 2% coupon semi-ann. school bonds scheduled for sale on 
Oct. 19—V. 147, p. 2575—was not awarded because of a legal technicality. 
The County Treasurer is said to have purchased these bonds later. Dated 
Nov. 1, 1938. Due on Nov. 1 from 1939 to 1948, incl. 


GRANTS PASS, Ore.—-BOND SALE—The $40,000 drainage sewer 
bonds offered for sale on Nov. 21—V. 147, p. 3055—were purchased by 
E. M. Adams & Co. of Portland, at a price of 100.071. a net interest cost 
of about 3.35%, on the bonds divided as follows: $20,000 as 3s, due $2,000 
from Nov. 1, 1940 to 1949; the remaining $20,000 as 3 4s, maturing $2,000 
from Nov. 1, 1950 to 1959 incl. No other bid was received. 


HOOD RIVER, Ore.—INTEREST RATES—We are informed by the 
City Recorder that the $8,435.24 issue of coupon improvement bonds pur- 
chased by Camp & Co. of Portland, at a price of 100.25, as noted here— 
V. 147, D. mg ey sold as 2%s, giving a basis of about 2.69%. Due 
from Nov. 1940 to 1948; callable on or after Nov. 1, 1943 

The onl ‘Saar bid was an offer of 100.30 on 3s, submitted by the First 
National Bank of Portland. 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Grants 
Pass), Ore.—BOND SALE—The $85,000 issue of building bonds offered 
for sale on Nov. 23—V. 147, p. 3199——was purchased by E. M. Adams & 
Co. of Portland, and associates, paying a price of 100. 17, one net interrest 
cost of about 3. ay Po on the bonds divided as follows: $53,500 maturing 
Nov. 15; $4,000 in 1943; $4,500 in Hm to a $5,000 in 1948 to 1950; 
and $5,500 in 1951. B. 1953, as 34s; and $31,500 maturing Nov. 15, $6,000 
in 1954 to 1956, $6,500 in 1957 and $7 ,000 in 1958, as 3 4s. 


MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT NO. 5 
(P. O. Nyssa) Ore.—BOND OFFERING—It is stated by Carl H. Coad, 
District Clerk, that he will receive sealed bids until] 2 p. m. on Dec. 10, for 
the purchase of a $41,750 a of not to exceed §6 % semi-ann. coupon school 
building bonds. Dated Jan. 1939. Denom. $1, 000, one for $750. Due 
Jan. 1, as follows: $2,000 in 1942 to 1961 and $1,750 in 1962. The bonds 
will be callable on and after Jan. 1, 1947. Prin. and int. ee in lawful 
— at the County Treasurer's office at Vale. The bonds are registerable 

rincipal me were authorized at the election held on Oct. 8, and are 
ae by virtue of a resolution of the School Board duly passed and adopted 
on Nov. 19, and pursuant to the Constitution and Laws of the State, oi 
yo Chapter XX, Title 35, Oregon Code 1930, and laws amendator 
thereof and supplemental thereto, and Section 56-2308, Oregon Code 1935 
a. as amended. Enclose a certified check for $1,000, payable 
to the district. 

RIDDLE, Ore.—BONDS NOT SOLD—The $12,000 issue of not to exceed 
6% semi-ann. water bonds offered for sale on Oct. 28—V. 147, p. 2735— 
was not sold as no bids were received, it is reported. Due $1,000 from 
Nov. 1, 1942 to 1953, incl. 


SCIO, Ore.—BONDS SOLD—It is stated by Joe Lytle, City Recorder, 
that $12, 000 general obligation water works system bonds were sold on 
Nov. 25 to Tripp & McClearey of Portland, at a price of 100.07. 


SILVERTON, Ore.—BOND OFFERING—We understand that sealed 
bids will be received until 7:30 F m. on Dec. 5, by Geo. W. Hubbs, City 
Recorder, for the purchase of a $4,500 issue of not to exceed 6% semi-ann. 
refunding bonds. Denom. $500. Dated Jan. 1, 1939. Due $500 from 
Jan. 1, 1943 to 1951 incl. A certified check for not less than 5% of the 
bid, payable to the city, is required. 





$23,000 Franklin Township 
Westmoreland County, Pa. 2%4s 
Due Dec. 15, 1940 through Dec. 15, 1950 at 1.70% to 2.58% 


JOHNSON & McLEAN 


I ted 
PITTSBURGH eames PENNSYLVANIA 
Teleph »ne-Atlantic 8333 A.T.T. Teletype-PITB 289 


PENNSYLVANIA 


AMITY TOWNSHIP SCHOOL DISTRICT e. oO. Douatnecsiiie 

. D.), Pa.— BOND OFFERING—Sealed bids will received by William 

D. Schmale, District Secretary, until 7 p. m. on Dec. 21, for the purchase + 
$18,000 2 to 4% building bonds. Denom. $1,000. Due $1,000 on Dec. 

from 1941 to 1958, incl. Rate of interest to be expressed in multiples of 

id \% of 1%, payable J-D. A certified check for 2% of the amount bid for is 
nt ew Legality approved by Townsend, Elliott & Munson 

Phil elphia. 

BELLEFONTE, Pa.—BOND OFFERING—The Borough Treasurer will 
receive sealed bids until 7 :30 p. m. on Dec. 7 for the purchase of $70,000 
not to exceed 4% interest coupon sew disposal plant bonds. om. 
$500. Due serially on Jan. 1 from 1942 to 1968, Interest J-J. 
Registerable as to principal only. 


BETHLEHEM CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
$70,000 coupon Le ed bonds offered Nov. 28—V. 147, p. 3055—were 
awarded to M. & Co ne Philadelphia as 2s, at 101.01, a 
basis of p a. PKI 14%. Dated Dec. oe and due as follows: 
$3,000, 1939; gs Png $3,000, Ji ot $2,000, 1942; $3,000. 1943; 
$2, ee | 5; $2,000, ang J $3, 000, 1947; $2,000 in 1948 and 


,000 from 1949 to 1083” ‘incl. Other b 
Rate Bid 


Bi I 
Bancamerica-B r Corp. and Butcher & Sherrerd _- 2 J 100.641 
Francis f. Duron & Co 236% 101.591 


BRADDOCK SCHOOL DISTRICT, Pa.—BOND OFFERING—Sealed 
pony Bede will be received by Stephen Andolina, District Secretary, until 8 P: m. 
. 7 for the ots Mee of $115,000 coupon school bonds. Dated Jan. 
m 038. Denom. $1,000. Du ; 964, ve. 
Bidder to nam 5 ~ bject to 1 of some Sache by the ol a ee 
ale o su aoupoes: oO 
De t of Internal nm nis certified check 
er of the District Treasurer, is Face District 
and approving legal opinion of Burgwin, Scully & Churchill of of Pittsburgh. 


CASTLE SHANNON ae ag = wat wlaggge OF Pa.—BOND OFFERING 
—Mrs. Jennie Barton, t Secretary, 1 receive sealed bids until 
8 p. -. on Dec. 19 for the ane of $25, Read “ees school bonds. Dated 
Dec. 1938. Denom. . Due Dec. 1 as follows: $1,000 from 1941 
to 106i, incl., and $2,000 in 1962 and 1963. Bidder to name a single rate 
of interest , expressed in a multiple of 4 of 1 Sale of the bonds will be 
subject to’ approval of ngs b + My 

Internal Affairs. A Rgagew ns check for $1,000 











incl. 


Dec.’ 1 


Treasurer, Legal opinion 
Churchill of Pittsburgh. wi will be f be furnished the snccentul bidder. 

CLARION TOWNSHIP eee DISTRICT (P. O. Corsica, negro 
1), Pa.—BOND OFFERING—Robert Burnham, District Secretary, wi 
receive sealed bids until 2 p. m. on ae, 16 for the purchase of $14 000 
344% coupon or registered school bonds. Dated July 1, 1938. Denom 
$500. Due July 1 as follows: $500 from 1940 to 1959, incl., and $1,000 
from 1960 to 1963, incl. Interest J-J. Bonds will be sold subject to ap- 
proval of ngs by the Pennsyl Department of Internal Affairs. 

COAL hf dp gl (P. O. Shamokin), Pa.—BOND OFFERING— 
Sealed bids be received by the Township until Dec. 14 for 
te, Purchase of $50,000 not to exceed 5% interest bonds, due 


y. 
FALLOWFIELD TOWNSHIP eM DISTRICT (P. O. Coal 
Center), Pa.—BOND OFFERING—J. Duvall, District Secretary, will 











Financial 


ih ¥s Dec. 19 for the purchase of $40,000 
coupon school bonds. Dated Jan. 1939. Denom. $1,000. Due $5,000 
on Jan. | from 1942 to 1949, incl. Bidder to name a single rate of interest, 
in a multiple of 4% of 1%. Bonds will be sold subject to approval of pro- 
ceedings by the Pennsylvania ts mh ag of Internal Affairs. A certified 
check for $1,000, payable to order of E. Hastings, District Treasurer, 
is required. The approving legal opinion ae Burgwin, Scully & Churchill 
of Pittsburgh will be furnished the successful bidder. 


FERNDALE (P. O. Johnstown), Pa.—BOND OFFERING—A. E. 
Snook, Borough Secretary, will receive sealed bids until 7 p. m. on Dec. 19 
for the urchase of $15,000 Bod coupon -—ay bidg. bonds. Dated 
Dec 938. Denom. $1,000. Due Dec. 1 as follows: $2,000 from 1940 
to 1945 incl. and $3,000 in 1046. Sando will be registerable as to principal 
only, with interest pa able (J-D). A certified check for 2%, payable to 
order of the Boroug’ reasurer, is required 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Gasgnehure), 
Pa.—BOND SALE—The $23,000 school bonds offered Nov. 29—V 

Pp. 3200—were awarded to Johnson & McLean, Inc., of Pittsburgh as 2% 

at par lus premium of $29.90, equal to 100.13, a “pasis of about 2. 73: 
Dated 15, 1938, and due Dec. 15 as follows: $2,000 from 1940 to 1949 
incl., and $3,000 in i9 950. 


LEBANON SCHOOL DISTRICT, Pa.—BOND OFFERING—L. F. 
Hoy, District Treasurer, will receive sealed bids until 8 p. m. on Dec. 16, 
for the purchase of $100,000 14%, 1%, 2, 2%, 2%, 6. or Edd Beg ot 
registerable as as to princi a. mprovemient ‘bonds 8. 
Denom. $1,000. Due $5,000 on Dec. 1 from 1339 ‘to noS8. inel, Bidder 
to name a single rate of interest, payable J-D. A certified’ 9 Oy for 2% 
of the bonds bid for, payable to order of the District Treasurer, uired. 
Bonds will be issued subject to approval as to legality by ane lliott 
& Munson of Philadelphia. 

LIMESTONE TOWNSHIP SCHOOL DISTRICT ss O. New Bethle- 

em, Star Route), Pa.—BOND OFFERING—W. . Ferry, District 
Secretary, will receive sealed bids until 2 p. m. on Dec. 6 for the wie 
of $14,000 not to exceed 3% 14 Fe interest coupon school bonds. Dated J 
1938. Denom. $500. Due July 1 as follows: $500 from 1940 to 1959 nel” 
and $1,000 from 1960 to 1963 incl. Interest J-J. Bonds will be sold subject 
ye er of proceedings by the Pennsylvania Department of Internal 
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receive sealed bids until 8 p 


OAKMONT, Pa.—BOND OFFERING—D. J. Lewis, Borough pecrenenys 
will receive sealed bids until 8 p. m. on Dec. 13 for the purchase of $160 
municipal bldg. bonds, divided as follows: 

$80,000 bonds, oertes 1939-A. Due Jan. 1 as tone: $2,000, 3900: $4,000, 

1941; $3,000 in 1942 eet $4,000, 5; 

1946 to 1951 incl.; $5,000, 1952; $4, 000, $953 $5000 f from 1954 to 

1957 incl.; $6,000 in 1998'and $2,000 in 1959 

80,000 bonds, series 1939-B. Due be Zam. 1 pa Seo $2,000, 1940; $4,000, 
1941; $3,000, 1942 and 1 ; $4, woe es 1945; $4,000 
from’ 1946 to 1951 incl.; PS 00 , $4.0 000, ; $5,000, 1954 
to 1957 incl.; $6,000 in 1958 and 32.000 in 959." 

—_ ble as a whole wee not in part, at par, on By 1, 1941 or on Jan. 1 

of each su 

All of the bon vill be dated Jan. 1939. Denom. $1,000. Bidder 
to name a single rate of interest for all of ‘the bonds, expr in a multi ~ 
of % of 1%. Sale of the bonds is subject to approval of of proceed 
the Pennsylvania Department of Internal Affairs. ~' yam chec for 
$3,000, » payable to order of the Borough Treasurer, is r Pedjuired apace 
will be urnished with “oo ens legal opinion of urgwin, Scully & 
Churchill of Pittsburgh and the borough will print the bonds. 

OIL CITY SCHOOL CITY Po, -Sene SALE—The $125,000 school 
bidg. bonds offered Nov. 2i—V. 147, p. 2736—were awarded to the Union 
Trust Co. of Pittsburgh at per plus 4 premium of $147.16 for bonds to bear 
2% interest and non-callable, equal to 100.11, a basis of about 1.99%. 
Dated Jan. 1, 1939 and due Jan. - ." as follows: $5,000, 1941 to 1951 incl.: 
$6,000 from 1952 to 1956 incl., and $5,000 from 1957 to 1964 incl. Bid- 
ders were a to make offers on the basis of bonds being callable 
beginning 1945. Although sold on a non-callable basis, the pur- 
chaser made an identical offer for bonds subject to redemption prior to 
maturity. Other bids: 


Callable Non-Callable 
Bidder— Ini. Rate Premium Int. Rate Premium 
E.H. Rollins & Sons, Pitts*h. -.... ------ 2% $% $2,357.50 
Oil City Ee SAD. on aves e/ Par 2%% Par 
Johnson & McLean ine..Peh 214 G%  —«- 219.00 24% 518.75 
Leach Bros., Inc., Phila_---- 3%% 50. 3% 2 ,700. 
Hemphill, Noyes & Co.,Pgh- .-.-. -..-.. 24%% 2,625.00 
Moore, Leonard & Lynch, p h 3% 7,210.00 2% 2,297.62 
M.M. man & , Phila 2%% Par 2%% 2,573.75 
Singer Dean & Scribner, Pgh. 2%% 3,907.50 2%% »745. 
cet, Tee oe: Fe dcnee enews 2%% 671.25 
8. K. Cunningham & - Pgh 2%% 2,102.50 aie 1,858.75 
, Stuart & Co., N. Wee Wa cuee’: + @eana 2%% 398.75 


(The ~_ report of the sale corrects that previously given in V. 147, 
Pp. 

PHILADELPHIA, Pa.—TO TAX INCOMES AND BUSINESS 
PROFITS—A United Press Press report out of Philadelphia, the past week, read 
as follows: City Council has passed an ordinance evying a1l%% tax on all 
incomes and business profits earned in I Philadelphia in an attempt to balance 

a budget deficit of $26,000,000 

Every wage earner is aan by the law to file a return on his income, 
and will be granted a credit on his tax of $15 for doing so. This, in effect 
provides a $1,000 exemption. The tax on 1938 incomes and profits will be 
due a 15. The penalty for failure to comply with the ordinance is a 


100 fine. 

The tax will be assessed at the rate of 144% on all salaries, wages, fees 
and commissions and all profits from business and ‘‘other activities” 
earned within the city, whether by residents or by persons living outside 
Philadelphia. 

READING SCHOOL DISTRICT, Pa.—BOND OFFERING—The 
district is understood to contemplate the ‘sale on Dec. 20 of $340,000 building 
and refunding bonds to mature $20,000 on Jan. 1 from 1942 to 1958 incl. 


SOUTH LANGHORNE, Pa.—BOND OFFERING—M. V. Stanford, 
, will receive sealed bids until 8 p. m. on Dec. 12 for the 


Borough Secre 
pantera of $10 00 2, 2%,2%, Rte ¥ 3, 3%. 3%,3% or 4% coupon, re- 
ble as to "principal onl ing and ‘improvement bo: mds. Dated 


. 1, 1938. Denom. $500. Due Dec. | as follows: $500 from 1939 to 1957 
"and $1,000 in 1958. Bidder to name a single rate of interest, — 
75. A certified check for 2%, payable to order of the Borough 
is required. Bonds will be issued subject to approval as to their legality t 4 
Townsend, Elliott & Munson of Philadelphia. 


WEST MEAD TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 8, 


Moonen Pa.—BOND SALE—The $46, nee cou — Sent offered 
Vv. 147, ham & Co. 


h as 38, at 101.48, a basis of about 5. 83%. Dated Nov. l, 058 

ov. 1 as follows: $3,000 from 1941 to 3 inel. and $4,000 from 

cd Rg 0 1954 incl. Second high bid of 100.88 for 3s was received from E. H. 
ns, 


PR wns - pte Pa.—BOND OFFERING—John C. Deal, Bevan 
will receive sealed bids pte 3D. = on Dec. at + the ned rouse 





of BoE 500. coupon bonds. Dated Jan. 939. 

Jan. 1 as own $10,000 from 1941 to 1954 pas. om and ($20,000 do fom 1955 
to 1957, incl. Bidder to name a single rate of in a 
—< % of 1% Sale of the bonds will be subject to caries of proceed. 

ings by the Pennsylvania Department of 

check for $3, * payable to order of the paves easurer, is required. 

The horoe 1 furnish the a legal opinion of Burgwin, 

& Chruc of Pittsburgh and print the bonds. 


WHITAKER, Pa.—BOND OFFERING—Harold Rushe, Borough Secre- 
will receive 8 sealed bids be ~ ay ig m. on Dec. 5 for the purcnase of 
,000 coupon bonds. Dated 1, 1939. Denom. $1,000. e $2,- 
on Jan. 1, 1940, 1941, 1943, J oy 1948, 1950, 1951, 1953" and 
1964. Bidder to name a single rate of in expressed in 
% of 1%. Sale of bonds is oonneet to approval cueited check by the 
yslvania Department of Internal a ed check for $500 


able to order of the — Treasurer, 
= a of Burgwin, Scully & Gniaetniil ill of Pittsburgh and print 
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RHODE ISLAND 


EAST PROVIDENCE, R. I.—BOND OFFERING—Chester E. Butts, 
Town Clerk, will receive sealed bids until 8 P. m. on Dec. 6 for the purchase ° 
of $50,000 coupon hurricane bonds. Dated Dec. 15, 1938. Denom. $1,000. 
Due $5,000 on Dec. 15 from 1939 to 1948 incl. Bidder to name one rate of 
interest, nm pnw oe ina a of 4% of 1%. Bonds will be registerable as 
to principa and interest. ment of bonds and interest (J-D 15) will be 
made at the First National’ ank of Boston or at the Town Treasurer's 
office, at holder’s option. The bonds will be engraved under the supervision 
of and authenticated as to Lene aang ag by the above-mentioned bank. 
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidder. A certified check for 2% of the bonds must accom- 
pany each proposal. Delivery of bonds, against payment in Boston funds, 
will be made on or about Dec. 15 at the First National Bank of Boston. 

Financial Statement Nov. 1, 1938 


Assessed valuation, June 15, 1937___.___.._.._-.__-...-- $45,685,320.00 

Tota] bonded debt (present issue not included).__._.____- 3,576 ,000.00 

Water bonds (included in total bonded debt) _______-_---- 173000 
472,274.31 


Sinking funds (other than water) 
Population (approximate 30,000 
ax levy 1938, $1,064,395.40; uncollected, $497,579. 36. Tax levy 1937, 
.00; uncollected, $11,971.66. Tax levy 1936, $998,364.00; un- 
collected, $6,329.03. 


$1,019,16 





$10,000 
GREENVILLE, S. C. Water 314s 
Due May 1, 1955-57 at 3.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich.V a.83 


SOUTH CAROLINA 


GREATER SRV ELE SEWER DISTRICT (P. Greenville) 
S. C.—BOND SALE—At the offering held on Nov. 29 of a coupon y med 
system cons! ew” 147, p. 3201—a total of $540,000 was purchased by 
syndicate composed of the Chase Mottones Bank of New York, the Harris 

ust & Savings Bank of Chicago, R. 8. Dickson & Co., "ine. of Charlotte, 
and A. M. Law & Co. of Spartanburg, paying a price of 100.059, a net 
interest cost of about A 81%, on ee bonds ivided as follows: $270,000 as 
3s, maturing $27,000 from Bee. 1, 1939 to (1948; the remaining $270,000 as 

2%s, maturing $27,000 from Des! I 1949 to 1958. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public sub«cription at prices to yield from 
0.65% to 2.90%, to maturity 


MARLBORO COUNTY (P. O. Bennettsville), S. [send f SALE 
~—The $35,000 issue of h vos bonds offered for sale on Nov. 23—V. 147, 
p. 3201—was awarded to cAlister, Smith & Pate of Sneenvene, 08 38, 
Paying a price of 100.40, according to the County 


SOUTH DAKOTA 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O ee gs 
ton) S. Dak.—BOND dhe aging orig is reported that sealed and oral bi 
will be received until Dec. 8, at 8 p wy Tande, District Clerk, 
= the eon tt on of a $12, 600 issue of building bonds. Interest rate is pets. to 
payable J-J. Dated Jan. 1939. Denom. $1,000. Due $2, 

Hy 8 649 to 1947. No bid for less ye par and accrued interest. 0 
cipal and interest payable at any suitable bank or trust company designated 
by the pies. The approving opinion of Junell, Fletcher, Dorsey 
Barker Colman of Minneapolis, will be furnished. Enclose a certified 
check for $300, payable to the District Treasurer. 


DELMONT SCHOOL DISTRICT (P. O. Armour), S. Dak.—BONDS 
SOLD—It is stated by the District Clerk that $8,000 school auditorium 
secre have been sold to local p as 4s at par. Due from 1941 to 


MONROE INDEPENDENT SCHOOL DISTRICT (P. O. Monroe), 
S. Dak.—BOND SALE—The $17,000 issue 0” coupes building and equip- 
ment bonds offered for sale on Nov. pS aare & 147, p. 3054—was awarded to 
the “— National Bank of Parker to an’ District Clerk. Dated 
Dec. 1, 1938. Due from Dec. 1, i939 t to 1955 incl. 


TENNESSEE 


DECHERD, Tenn.—BOND OFFERING—It is stated by Roy Delzell, 


Town Recorder, that he will offer for sale at public auction on Dec. 17, at 
bonds. Due on 











1 p. m., a $59,000 issue of 4% semi-ann. water and sewer 
Feb. 1 as follows: $1,000, tit" to 1947; $2,000, 1948 to 1958, and $3,000 
bonds ayable out of revenue and are also said 


1959 to 1968. These 

to be full faith onne credit obligat 
LEWIS COUNTY (P. O. ee Tenn.—BOND SALE—The 

$42,000 —_ of court house and jail bonds offered for sale on Nov. 30— 

Vv. 147, 3056—was Ba gay to the Cumberland Securities Corp. of 

Nashville. as 4s, a price of 102.204, a basis of about 4.25%. 

Dated Nov. 10, 1938. De ‘troca 1941 to 1956, inclusive. 


MADISON COUNTY (P. O. Jackson), Pe 0 Egy na OFFERING 


DETAILS—In connection with the off ed for Dec. 6, of the 
171 bonds, noted in oe columns yeoemes —V. 147, p. 


,000 

057-—we are informed by August Wilde, County Judge, that he will re- 
ceive the Ler, bids until 2 p. m. on that date. Interest rate to be vee 
fied by the bidder. Denom . Coupon pm dated Jan. 1, 1939. 
Due on Jan. 1, 1949, without option of prior call. prin. and int. (J-J) 

Payable at the Chemical Bank & Trust Co., New NV ork. 
nA. LLE, Tenn.—PWA LOAN CANCELED—It is stated by 
8. H. McKay, ‘City Clerk, that the sale of the $1,592,000 school bonds, 
in detail in our issue of Nov. 19—V - 147, p. 3 3201—cancels a PWA 

loan of like amount which was approved in August. 


OBION COUNTY (P. O. Union p Ctey), Tenn.—BOND SALE—The 
$40,000 issue of school bonds offered for sale on Nov. 30-—V. 147, p. 570) 
was awarded to Webster & Gibson ot Nashville, as 2 4s at par, according to 
the County Judge. Due from 1940 to 1949. 

WEAKLEY COUNTY (P. O. Dresden), Tenn.—BONDS OFFERED— 
It is stated that a $400, issue of power plant bonds was offered for sale 
by the county on Dec. 2, at public pasties. These bonds were approved 


by the voters at an election held on Sept. 27 


TEXAS 


Annan COUNTY (P. O. Andrews), Texas—BONDS SOLD—It is 
stated by W. J. Underw , County Judge, that $50,000 court house bonds 
a sold subject to the approval of a Public Works Administration 
gran 

ARLINGTON INDEPENDENT SCHOOL ged f mes 71 gf Bo oO. \, Aating 
ton), Texas—BONDS SOLD—The $45,000 issue of building bonds offered 
for sale on Oct. 6—V. 147, p. eg Bip purchased by the State 4 of 
Education, as 4s at par, according to report. Due serially in 30 years. 


CHILDRESS COUNTY (P. G. Taraneh Texas—BONDS OFFERED 
offered by Wm. N. 


TO PUBLIC—A total of $123 
Edwards & Co. of Fort Worth, " aol ,# ption. The bonds are 
giyiges - ce 
bonds. Due A f 19, y > follows: 
$170 %n in 1939, $3,000 in am! 1040" to BL mg and $4.0 1947 1949. 
89 000 2 semi-ann Due dy 10, 

$5,600 in {oso to 1953 $6000 in 1954 to 1987, $7,000 1958 to 1960 and 
$8,000 in 1961 to 1963. 


Dated Nov. 10, 1938. Prin. and int. payable at the Central Hanover 
Bank & Trust Co., New York. 9, 2 haga, emanate aged 
General and Chapman & Cutler of 
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HAMILTON COUNTY (P. O. Hamilotn), Texas—BONDS SOLD— 
It is reported that $11,400 344% semi-annual road bonds have been pur- 
chased py Newman &« Oo. of Sau Antonio, paying par. 


* MINEOLA, Texas—BONDS NOT SOLD—The various issues of im prove- 
ment bonds aggregating $05,U0U, offered on Nov. z5—V. 147, p. 3zU01— 
were not solu 48 uo Dius Were received, according to the City becretary. 
The issues are as foliows: $25,0UU Water Works; $25,U0U street; $7 ,UUU city 
hali, ana $5,UUU Water Well bDonas. 


POTEET INDEPENDENT SCHOOL DISTRICT (P. O. Poteet), 
Texas—bUNwY Ul FEKING—Sealed bids will be received until 7 p. m. 
on Vec. 9, by 8. V. burke, Secretary of the poarda of ‘Irustees, for the 
purchase of a $40,000 issue of refunding bonds. Dated Nov. 1, 193s. 
Venoms. $1,000 aud $5U0U or $50U only as may be preterred by the pur- 
chaser. lsue Nov. | as follows: $1,00U in 1984 to $453, $1,500 in 1954 to 
1¥o0% and $2,000 in 1904 to 1968. it is the intention of the district to sel 
the pouds at the lowest interest cost that will bring a price of approximately 
—but not less than—par and accrued interest. bidders are required to 
name the rate or combination Of tWo raves with their bid which is closest 
to par and accrued interest. any rate or rates named must be multiples 
or 4 O© 1%. ‘Vo be iuciuded iu the 340,000 retuuding bonds is an ivem 
of $10,000 school house bouas, dated Nov. 1, 1935, maturing, serially in 
30 years, Deariug 3% Y% iuterest, voted but not yet issued, aua which have 
been Waived by the dbtate board Of Maucation on request of the aistrict 
in order that such bouus may be iucluaea with the other issues of reaeem- 
able boads of the district in tne proposed $40,U0U series of refunding bounds. 
‘The purchaser of the refunding pouas will be required to become the tem- 
porary holder of the $10,5UU school house bouds, peuding vhe completion 
of the retuudiug process. ‘ihe purchaser will aiso be required to provide 
the district with the money to be teuderea the State ‘ireasurer tor the 
redeluptiou of the »29,5UU redeemable ptate-owued bouds which are to be 
incluaed iu the 94U,UUU refuuding bonds. Frincipal and interest payabie 
at a place preterrea by the purchaser. ‘rhe approving opinion ot Gibson & 
Gibson, of austin and Chapman & Cutler, ot Chicago, will be furnished. 
enclose a certitied check tor 2% of the amount o1 the issue, payable to the 


: UTAH 


MOAB, Utah—PWA LOAN APPROVED—It is reported, by the City 
Recorder that a loan of $25,000 for water works p Was, approved by 
the #rublic works administration, secured by, bouds to be issuea shortly. 


VIRGINIA 
“BLACKSTONE, Va-—BUND CALL—C. 4. Tardy, Olek of the Coun- 


cil, is calling for payu.ent on Jan. 1, iv3¥, at par ana accrued interest, 0% 
selui-anu. public Luprovenent bonas. Wenom. %5UU. sated Jan. i, 
1¥vl5. wue on Jan. 1, i¥4¥. ‘he saia bonus and accrued interest to date 
called will ve paia at the Unase National bank in New xork. _ 


WASHINGTON 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BONDS 
NUT SULO—lt is reported that the $38,000 not to exceed 6% semi-ann. 
school bonds of the Aberdeen School Vistrict offered on Oct. 22—V. 147, 
Dp. 2434—were not sold as no bids were received. 


STEVENS COUNTY SCHOOL DISTRICT NO. 91 (P. O. Colville), 

ash.— BU v UF FL RING—it is reportea that sealed bias will be receivea 
until 2 P. mw, on Vec. 12, by G, i. uilson, Vounty ‘treasurer, for the pur- 
chase o1 4 $5,Uu0 issue of not to exceed 4% sewi-ann. school pouds. wWue 
in frou Z to ZU years; optional after five years. 


VANCOUVER, Wash.—BONDS NOT SOLD—We are informed by the 
City Clerk that whe $5u ,UU0 issue of liprary ponds offered for sale on Nov. 21 
—-V. 147, PD. 2234—Was Dot awarded as DO bids were receivea. tie states 
that the offering was made subject to the approval of a Public Works 
Aduwinistration grant, which was not ved. 


WEST VIRGINIA 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
SALE VETAILS—It is stated by the Clerk of the County Court that the 
138,000 hospital annex bonds purchased on Nov. 10 by a pee headed 
oung, Moore & Oo. of Charleston, as noted here—V. 147, p. 
Te tt a a price of 100.25, a basis of about 2.73%. Duefrom 


1 
WISCONSIN 
BRILLION JOINT SCHOOL DISTRICT NO. 2 (P.O. Brillion), 


is.—bOND OFFERING—It is stated by Otto er, District erk, 
that he will receive sealed and oral bids until Dec. 9, at 7:30 P- m., for the 
semi-ann. general obligation 





ui t and imgrovemens bonds. Dated Aug. 1, ; 

$500. Due Feb. 15, as follows: $1,500 in 1940, $2 in 1941 to 
to 1954. and int. payable at the District 

est ble bidder 


: ese 
ly 27, by a vote of 211 to 134. The 

req ish and print the bonds. The bonds are to be issued 
subject to the favorable opinion of Chapman & Cutler of Chicago, and the 
to be borne by the purchaser. Bids must be accom- 
panied by a certified check for not less than 2% of the par value of the 
+ Payable t» the District Treasurer. 


* COMBINED LOCKS, Wis.—BOND SALE—The $38,000 issue of sani- 

5 ee. et sale on Se? 1—V. 147, P. 3348— 

.E. ; hicago, as 3 4s, report. 
. I to 1958, inclusive. 


stated by the City Clerk th we : $75,000 a auplane, 

y y er: at the ann. 

ual 2 147° ? te ha ak aa ne ~ C3. of, 76 wa basis of 
Py ° Py ata . , 

about 2.483%. Due from Nov. 1, 1941 to ‘ose 


JACKSON, Wis.—BOND SALE—The $14,50v issue of 4% semi-ann. 
sewer bonds offered for sale on Nov. 29—V. 147, p. 3348—was awarded 
to the First National Bank of West Bend, paying a price of 108.275, a basis 
of about 2.89%. Dated Nov. 1. 1938. Due from Nov. 1, 1942 to 1951. 


LA CROSSE, Wis.—BOND OFFERING—Sealed bids will 
until 2 p. m. on Dec. 9, F. L. . City Clerk, for the purchase of 
foligwing two issues of hot to exceed 3% poet Papen tty olen »4 
$520,000 school bonds. Due Dec. 15 follows: 
FEL a 
ma as ws: 
1939; $20,000 in 1940: $30,000 ; $50 
1943; $40,000 in 1944; 70.600 in $30 


ec. 

1941; $40,000 000 
0.000 in 1044 1945, and 1946, $80,000 in 1947, 
construction bonds. Due Dec. 15 as follows: $6,000 in 


$8,000 in 1948. 
Denom. $1,000. 
te of in 


De nt, 


,000 in 1939 
ee at oe 








Financial 
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$318,000 school, series No. 79 bonds. Denom. $1,000. Due Dec. 20, as 
follows: $10,000 in 1944 and $zz,UU0 in 1945 to 1958. 
50,000 street improvement, series No. 75 bonas. Lenom. $1,000. Due 
Lec. 2, as foliows: $%8,UU0 in 1944 ana $3 ,0UU in 1945 to 1958. 
30,000 fire house, engines ana equipment, series No. 77 bonds. Denom. 
1, Due $2,000 Dec. zu, 1944 to 1958. 
15,500 Kast Washington Ave., briage, series No. 76 bonds. Denom. 
$1,000, one tor $500. Due Lec. zU, as follows: $1,500 in 1944 
ana _ $1,000 in 1945 to 1958. 
Dated Lec. 20, 1935. The bonds will be duly sold to the responsible 
bidaer who offers the bighest premium on the bunds over par at said in- 
terest rate of 4%, or to the responsible biader, who otters the lowest interest 
rate on the bonas without any premium. ‘ihe city will turnish the bonds 
and interest coupons auly executea, ana accompany such deliery with an 
opinion of Chapman & Cutler, of Chicago, that the same are valid and en- 
torceavle Obligations of the city in accoraance with their tenor. 


PRAIRIE DU CHIEN, Wis.—BOND OFFERING—lt is stated by 
Cyril A. Plihal, City Cierk, that he will receive sealed bids until 7:40 p. m. 
on ec. 9, tor the purchase of a $4U,U0U issue of 6% coupon semi-annual 
general refunding bonas. Denom. $1,00uU. ated Dec. 15, 1953. swue 
34,000 from March 15, 1940 to 1449, incl. Principal and interest payable 
in Frairie du Chien. The bonds are issued accoruing to the provisions of 
4 initiai resolution adopvea by the Common Counsel of the city approved 
on Nhov.7. Legality approved by J. ». vans, Uity Attorney. VFurchaser 
to pay for printing bonus. Kaclose a certifieu check for 5% of amount bid, 


RIDGEWAY SCHOOL DISTRICT (P. O. Ridgeway), Wis.— BONDS 
SULi—\1t is reported that 926,UUU building bonas have been purchased 
by Harley, Hayaon « Co. of Madison, paying a price of 101.00. 


SHUREWUUD HILLS AND MADISON, JOINT SCHOOL DIS- 
TKICI nH. 4 ir. U. maaisou), Wis.—r1 nice FAixc— lt is statea by the 
bDiswict Clerk tuat the $00,UUU Dullaimg bonas purchased by raine, Webber 
« Co. of Unicago, a8 Loveu Dere receuuly—vy. 147, P. 4345——Were soia for 
@ price of iuu./7» on 248, giving @ basis Uf abou 4.00%. sue from Nov.1, 
ive LO 1bas5, luciusive. 


STURGEON BAY, Wis.—PRICE PAID—It is stated by the City Clerk 
that the 353,000 24% semi-annual sewage disposal ana waver exvension 
bonds purchased by vohu Nuveen & Co. OF Unicago, as noted here— 
Vv. 147, p. 444>—were sold at a price of 100.09, a basis Of about 2.23%. 
Due on May 1 trom 193¥ vo 1948 mclusive. 


WEST BEND SCHOOL DISTRICT NO. 1 (P. O. West Bend), Wis.— 
BONL UF FER NG—Sealed bius will be received until noon on Vec. 12, by 
UL. J. Kenny, District Clerk, tor the purchase of an issue of 2}, % semi- 
annual buiiuing, series & bonds. watea Sept. 1, 1¥35. DLenom. $1,000. 
ue $15,000 March 1, 1941 to 1951. ‘the bonds will be the airect general 
obligation of the aistrict. ‘The taxable property embraced within the dis- 
trict is identical ana coverminous with the taxable property of the City of 
West Bena. in addition to the bonas offered for sale, the aggregate out~ 
standing bonded inaebtedness of the aistrict is $58,000. ‘1hese bonds 
were authorized at the election held on dept. 24. ‘the School board will 
submit to the Attorney-General of the State a certified copy of ali of its 
pr ings in connection with the issuance of the bonds tor examina tion 
nd certilication as provides by eubsecsion, (6) o) af wection 14-58 -) = 

isconsin Statutes. ‘The approv oO ion 0 imes' 
of West pena, ana Miller, Mack poo Fi rrr of Milwaukee, will be furn- 
ished. Enclose a certifiea check for $1,650. 


WISCONSIN RAPIDS, Wis.—bUNLUY SALE—The $225,000 issue of 
seWage disposal systeu:, geueral opligation bonas offerea for saie OL NOV, 2d 
—V. 147, D. 32Uz—Was aWaraed to uariey, mayaon « Co. or Madison, ald 
associates, a8 248, Paylug 4 prewiUiu OF $Z,00U, EQUal LO 1U1.1/, @ Dasis 
of about 2.37%. watea vec. 1, 1¥s8. wue $70,UUU from Lec. 1, 1947 to 





¥4y. 
Uvher bids were as follows: 


ivames' Of Viner Biauers— _ Price Bid 
The Milwaukee Co. ana Associates ----- Par 24%% Premium $2,625 
Paine Webbe & Uo____------_------- Par 224% rreuuum 81,410 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hyatt- 
ville), Wyo.—bUND SALE—The $10,200 issue of coupon school bonds 
offered for sale on Oct. 15—V. 147, p. 1966—was purchased by the State 
- ey Gouseding to the istrict Clerk. wated July 1, 1938. Ivue from 
to 195U. 


LUSK, Wyo.—BOND OFFERING—Sealed bids will be received until 
7:Su Pp. Wi. OD wee. o. vy K. #loya weuel, ‘Lown VUicrk, tor une purchase ol @ 
$2U,5uU 1sSUe OL seWage GISposal Plant revenue LOnGS. ANLEFest rave 1s LO 
to exceea 5%, payavie A-v. menos. as luay be aesireu Dy the purchaser. 
VUE VEU. 1, a8 LULIOWS: $2,VUU LD 1Y¥4U LO 1920 NG az,duU IN 1Y¥4y, SUDJECE 
to cal in inverse uulwerical oraer at par ana inverest, pius a prewuum OF 2 7%- 
‘The approving Oyimon Of myles r. Vallmaage, OL venver, Wil be rur- 
nishea. Mncivse a vcrutieu check for 5% of bid. 


a 

SUBLETTE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Boulder), 
Wyo.—buN 1 UF FrhkiNG—delaea bias Wii be received until Z P. lu. OD 
ec. 10, by Cari Jorgensen, wistrict Ulerk, tor tne purchase of a 93 ,0UU 
issue Of NOL to exceea 5% semi-ann. scnool ponds. Lenow. $20. sated 
Jan. lo, iv3y¥. wue $zUU from vec. 1, iy4l to 1455, incl. Fria. and inv. 
(J-42) payable at the office of the County ‘ireasurer. A certified check 1or 


5% of wne bid is requirea. ; 
CANADA 


ALBERTA (Province of)—NO FUNDS AVAILABLE TO MEET 
JANUARY BOND MATURITIES—Premier William Aberhart stated on 
Dec. 1 that the province, under present circumstances, will not be able > 
meet two bond issues mat on Jan. 1 and Jan. 15, 1939 for a total 
$3,500,000, adding that ‘“‘we haven't got the money.” The question of 
refunding the province's $157,000,000 funded debt was the subject of an 
hour’s conference between Mr. Aberhart and Pro Treasurer So! 
Low with Prime Minister Mackenzie 
ministers. Although details of the discussion 
the press, Mr. Aberhart said that ‘‘we are not asking 
Ena breting’" of the Wederol soverument in conncetion with the proposal 
oe the eral governmen co: : 
Mr. Aberhart declared that cunsideration of the problem of meeting next 


month’s bond maturities had not yet reached the stage of ap to the 
Bank of Canada, but he believed it t be considered ebe rene 
Diane for refuring, whieh he has not yet foveal prove, tmpomibie of 
, W e y ’ 
achievement, Mr. Aberhart said he would bly ask the Federal aren. 
ment for guaranties. Similar requests e in the last three years met with 
and the province failed to redeem two maturities. 

In addition to in default on several ag 9 maturities the pro- 
vince is following a of pa interest on its funded debt to the extent 
of only one-half of face value of the coupon.s 


“CANADA (Dominion of)—SALE OF TREASURY BILLS—An. issue of 

5,000,000 three-months bills was placed on Nov. 30 at an 
average cost of 0.675% interest. 

NOVEMBER BORROWINGS REPORTED—The Dominion Securities 
ace. one Zot. Genny & ce. anak fave aS Se Sis seen 
Canadian Government provincial and munici: negotiated 
during the month of November and the 11 months of 1938. 

ETOBICOKE TOWNSHIP, Ont.—BOND SALE—An issue of $35,000 
bonds was sold to Harrison & Bankers 


Co. of Toronto at par. 
oft > ot an cptlis on on sdidsont amauus of ST aa. 
GRAND MERE 


BOND SALE—The $15,000 improvement bonds 
offered Nov. a Ps a ‘were PP to the ue Canadienne 
National Montreal a basis 


» 


e of as 4s, at 98 of about 143- Dated 
Nov. 2, 1 , and di serially from . incl. A. E. Ames & 
Oar and Bonde Condicne’ Nationale each bid’ 99.27 for 15-year 4% 
NEPEAN TOWNSHIP, Ont.—BOND SALE—An issue of $295,937.28 
5% bonds, due serially from 1938 to 1960 incl., was sold through John 
Graham & Co. of Toronto to private sources. 


NORTH YORK TOWNSHIP, Ont.—BOND SALE—Harrison & Co. 
same sed at par $50;000 434% bonds and secured an option 
an le 


% 





